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London I Kaunda and 
”cT Vorster seek 

servants to S3Ye talks 

By Christian Tyler, Labour Staff i BY TREVOR GRUNDY LIVINGSTON 
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frees 6 trimmed 

as talks after 
adjourn ***** 


Ulster's inter-party Convention 
talks adjourned to give the 
Social Democratic Labour 
Party's negotiating team untit 
to-day to consider the Loyalist 
coalition's latest proposals for 
a new form of devolved govern- 
ment for the province. 

However, hopes for the talks 
are fading and the politicians 
seemed dangerously close to 
being eclipsed by the warring 
para militarists. writes Giles 
Alerritt in Belfast. 

Ulster Secretary Mr. Merlyn 
Rees announced the release of 
six more Republican detainees 
from Long Kesh. At the same 
time, the army in Ulster advised 
travellers to stay off the roads 
'after dusk because of the trend 
towards using bogus military- 
style checkpoints as ambushes. 

Amin’s threat 
on Hills book 

President Aoi in of Uganda has 
threatened to call off compensa- 
tion talks for seized British 
property if publication of The 
White Pumpkin by British 
lecturer Denis Hills goes ahead 
later this year. 

Edwards bailed 

Ronald Edwards, 44, on parole 
after his great train robbery con- 
i iction. was released on £500 bail 
at Marlborough Street after 
giving notice of appeal against a 
six-month jail sentence for shop- 
lifting from Harrods. 

Daubers fined 

Three unemployed men who 
daubed “ Davis is innocent ’’ on 
the Old Bailey building were 
each fined £10 and ordered to 
pay £50 damages at the Guild- 
hall They said they were not 
parTof the Headingley campaign. 

North Sea hoax 

A check on three gas-producing 
platforms in the North Sea by i 
divers, following a bomb warning 
on Mpnday. found nothing. But 
calls for tighter security to pre- 
vent sabotage to vital oil and gas 
nff-shoro installations are expec- 
ted to follow. News Analysis, 
Page 7 

Bihar floods 

Troops are to undertake 3 mas- 
sive rescue operation in Patna, 
capital of Bihar State, India, 
which has been bit by the worst 
floods in memory. Half the city 
has been under water since Mon- 
day. while monsoon damage is 
widespread in many states. 

Maltese cures 

British United Provident Asso- 
ciation, the largest medical in- 
surance group in the UJU, may 
take over and manage a new 
British-designed hospital In Malta 
fur the benefit of its U.K. sub- 
scribers. Page * 

People and places 

(iallaher is increasing the prices 
nf its tobaccos by ip, small cigars 
by 2p for 10 and large cigars 
by *p each, and cigarettes except 
/or king-size (unchanged) by Lp 
for 20 from to-day. 

Aintree racecourse, home of the 
Grand National, is to be put up 
for auction in London on October 
16. Page 7 

Paddy Roberts, president of the 
Songwriters' Guild of Great 
Britain and composer-singer of 
The Ballad of Bethnal Green, 
died at Dartmouth, Devon, aged 
65. 

Black Dyke Mills from Yorkshire 
have been banned from this 
year’s British brass band open 
championship because of a hat- f 
1 nek of successes. ' 

Loudon Transport is to hire ! 
private coaches as a “ temporary J 
measure " to overcome its short- . 
age of buses. Page 7 3 

Bril Is K Airways overseas flights f 
from Heathrow were delayed for t 
up to 75 minutes when loaders c 
walked out on a lightning strike, i 


• EQUITIES were encouraged 
by the. recent rally on Wail 
Street, biit a late bout of profit- 
taking trimmed back earlier 
rises. The FT 30-sfrare index, 
after .reaching the, day’s best at 
3 p.m. with a rise of 8.1. ended 
only a net 3.8 higher at 319.6. 

• GILTS were overshadowed by 
equities and traded quietly.: 


BY, L. DANIEL, TEL AVIV, August 26 

Israel and Egypt have reached agreement on the new lines of separation to 
be established between them in Sinai, as well sis on most other hitherto 
unsolved problems. , . : . 



•MCI ! I 1 — I 

it*. Hi* **.’)*• arm o*. 

AUGUST 21.1975 


; Mediums and longs' were vir- 
tually- untested with isolated , 
gains of 1. Corporations con- 
tinued firm, rising 1 in places. 

• GOLD dosed unchanged at 
$161,875 in moderate-turnover. 

• WALL STREET fell 9.23 to 
SU3.11 on fears of idfiationary 
rises in food prides/-'* 

v ? ; 

• STERLING gainediSQ points 
against the dollar iriwc-F^doy'* 
dose to reach iriul&K, Its 
weighted depcrciation- narrowed 
to. 27.7 (27.9) per cenl. ' 

The dollar’s average depreda- 
tion improved to 2.51 per cent, 
from 2.53 per cent, on Monday 
and 2.59 per cenL last Friday. 

Bank of Japan 
sells dollars 

• BANK QF JAPAN sold about 
SlSOin. on the Tokyo foreign ex- 
change market yesterday -to 
prevent the U.S. currency from 
rising above Y298. Demand for 
dollars .came Jfrom importers to 
settle shipment receipts. . In 
Argentina, the peso was devalued 
for the fifth time this year. Fin- 
ancial rate is now 44.20 to .the 
dollar, compared with January’s 
value of 9.98. (Page 5). India is 
consideing freeing the rupee 
from sterling because of the 
depreciation of the pound. 

• U.S. TRADE showed a surplus 
for the sixth consecutive month. 
The July figure of §977 m. brings 
the surplus for the first seven 
months to $6.4bn. But the sharp 
recovery in oil imports to .32bn. 
is likely to provide fresh support 
for President Ford's appeal to 
stem dependence on imported 
oil, writes Adrian (Dicks. Page 5 

• ITALIAN Government pro- 
posals for rotating lay-offs for 
1.700 men at British Ley land* 
Innocenti plant are being studied 
by the unions. Management puts 
present losses at £270 on each 
car, implying a year's shortfall 
of £ltm. (Page 17). West Ger- 
man car production is still more 
than 10 per cent, below last 
year's depressed levels, despite a 
huge increase in borne orders. 
Page 6. 

• JAPANESE textile and 
property group Kobjin. with 
debts of £240 id.— about two 
years’ sales — faces bankruptcy. 
Its three major bankers decided 
yesterday not to extend further 
assistance. Back Page 

COMPANIES 

• BOUSE OF FRASER half-year 

profits rose from £6.l8m- to t 

£6.35 m. on turnover of £l53m. 

f£123ra.) excluding VAT. (Page . 
15 and Lex. For a similar , 
period. Weir Group profits more j 
than doubled to £3.0Sm. on turn- 1 
over improving from £34. 4m. to j 
£4S.lut. Page 14 and Lex- . 


The agreement, which may be 
initialled by the end of the week, 
emerged after more than six 
hours • of deliberations to-day 
between the Israeli negotiating 
team and Mr. Henry Kissinger, 
the U.S. Secretary of State. 

Mr. Kissinger returned from 
Alexandria late last night with 
an Egyptian draft of a part of 
the proposed agreement. Follow- 
ing to-day's long session he took 
off again for Alexandria this 
afternoon with the complete draft 
of the agreement as proposed by 
Israel.- 

In Alexandria a spokesman for 
President Sadat confirmed that 
Dr: Kissinger had secured tenta- 
tive agreement in his latest mis- 
sion though there were some 
problems to be resolved over the 
drafting of the legal language. 

Both sides* appear to have 
made concessions. . Israel will 
permit the entry of Egyptian 
military personnel into an area 
in the neighbourhood of the Abu 
Rudeis oilfields. Egypt on the 
other hand will not insist that 
her forces advance beyond the 
current buffer zone in Sinai in 
the region .of the strategically 
placed Bffitla and Giddi passes 
which dominate the flatlands of 
Sinai to the East, right to the 
Israeli border,, according to 
Israeli sources. • 

In concrete terms this means 
that the Egyptian forces now 
stationed on the East side of the 
Suez Canal (In the so-called zone 
of limited armaments) will 
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THE GOVERNMENT has opened j 

the way for a stream of pay in- ■"' '-OMPLETE breakdown of the E 
creases for public service workers , Rhodesia talks appeared to have 6 
in London by opening negotia- keen averted here to-day by the u 
tions With its 140.000 civil intervention of Zambia’s Dr. Ken- '* 
servants there on cost-of-living I n< - 1 ^ Kaunda and South Africa’s * 
allowances. 1 Mr - John Vorster, who may be fa 

Civil servants will bargain for I ? l,le to provide a way out of the _ 

increases of between 80p and ! JO'ivsse over the question of Mr. ; sir . ^ '■ i 

£1.80p a week, exempt from the; Sll T‘ h allowing certain i African 
national £6-a-wcck pay limit, on ^uonahsi leaders into Rhodesia. 1 ■ 'rV^jfiKcSrKk 
their London weighting allow- 1 Dr. Kaunda said that if Mr. E,. * .L 
smees. Vfnter guaranteed the safety- of 7 

the African National Council 

f-r j -f leaders, it would be possible for ' 

impacr OH 1 m« Ihe talks to continue. Meanwhile. la frA vi- rr*~Hfi 1,. ^ 
* I there were indications that under 

The Government’s decision will pressure from President Kaunda tig 
have an immediate impact on an I and Mr. Vorster, deep splits 9 

estimated lm. public sector j imehl be appearing in the ANC <'5 

workers in the capital, and pos- 1 leadership. * 


LIVINGSTONE, 
ZAMBIA, August 26. 
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sibly as many agaiD in the private 


Vorster 


sector, although several com- n ,„ ht ' aru . r his hi m oric visit to 
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panies have already raised their j Z ; 1111 i iia . Blll Dr Hil gard Muller. . . ^ '? S 
staffs’ London allowances ; his Foreign Minister, stared on -- 

Despite the resentment such jnrt talked first to the Zambian President Kannda — plea for 
increases will cause outside Lon- nwd of SlaU . j, lld , hcn , 0 Bishop ANC Mifvfr 

don. weighting increases, were I Ahel Muzorewa. ' bead of 

mostly due around June or July Rhodesia's .AfriL-an National he said, had been dctermmrd tn 
and have been delayed only by Council. ensure that the talk- failed, 

late publication of special London Afterwards a tired hut still The ANC had refused to abide 
cost-of-living indices by the coogdeni-lriuking President by the Pretoria agreement by 
Department of Employment. Kaunda told reporters that iw demanding that the ANC men 
Those who last had a London WJd p re p are( j to trust Mr. Smith living outride Rhodesia should 
weighting increase on or afte- pyj on j v provided ANC leaders be entilled 10 return and parlici- 
Ihe August 1. starting dale of su ,. h as j ames Chikerema and pate* in the commiuce stage 
the new policy, like the clean ne Rev. Ndabaningi Si thole had discussions, 
banks staff, will have to offset their aua ,. an teed by the Mr. Smith told MP> that he 

their increase against the £0 south African Premier. intended to hoid his own eon- 

iitnit. The President's impromptu ferenee to which rupre>vntaiiv<->: 

. Press conference had tittle in of the council or chiefs and other 

An<*rV rnnnriK common with the one held half African organisations who had 
‘ an hour later by Bishop indicated that they wanted In 
The decision will anger Muzorewa. who said that Mr. attend would be invited. 

London borough council Smith bad “ wrecked " the con- In a statement applauded hv 
employers, who maintain that to ferenee and had failed to sign Government MPs. Mr. Smith said 
pay the increases, even though a document giving immunity to that late this morning, on his 
technically correct in most cases. ANC leaders were they to return return from the Victoria Falls, 
sets a bad example at a time for committee stage talks in he had received a message say- 
of national restraint. Rhodesia. ing that the .ANC was prepared 

They will tell Ministers on To-day's official ANC confer- to at lend commit lee stnse dis- 
Monday that if thev are eom- cnee was attended by only two cushions inside Rhodesia «n long 
polled to follow the Civil Service national executive members, the as all its deloaatcs were granted 
example then the Government Bishop and Mr. Chikerena. freedom of enli>. This, said 
must meet the full £18in. cost Asked what bad happened *0 .Mr. Smith, v.as quite unaceep'. 
of a settlement with their Mr Joshua Nkomo and the Rev. able. 

250 000 employees. j Situate . the Bishop replied: * l Although the outcome conics 

Civil Service unions want the dpn 't like that question." There n» no great surprise to politic*! 
Inner London allowance of £410 arc reports that Mr. Nkomo commentators here, the crucial 
a year raised to £500 and the might “go it alone" with the factor, it is felt, will be the rear- 
Outer London allowance from fuji backing of Zambia, lions of President Kaunda and 
£260 to £300 They will be told Rhodesia and South Africa for Mr. Voifter. 
of the decision in a letter from a settlement within Rhodesia. Sir. Vorster has apparently 
the Civil Service Department „ Mr - Nkomo. former leader of told the Rhodesians that if they 
to _,jay ZAPU. to-night left Livingstone arc responsible for the collapse 

Department of Employment for Lusaka to visit his wife who of the talks he will "wash his 
Indices, which update the figures isrecoverhig from an operation, hands” of Mr. Smith. However, 
produced by the Pay Board last The Rcv Sithole. leader of the Rhodesian sources are stressing 
summer show that the cost of now defunct ZANU-wlng or the that Rhodesia not only honoured 
working in the capital has risen m . nverae " t ' wa ? ? aid lh(k o[ the Pretoria agree- 

by iu^t over 20 p6r cent in Inner tonight to hsvo bwn aslcpp rncni but also to othor 

London and nearly 18 per cent. dui i n 8 T h e . c important and minor concessions, 
in the suburbs. perhaps significant Press con- The same attitude has allegedly 

ferenee. been adopted by President 

. Tony Hawkins reports from Kaunda who reportedly warned 




President Kannda — plea for 
ANC safety 


advance eastward, by between 
one and five miles. % 

The UN forces will henceforth 
— if the agreement is initialled 
and approved by all three partiei 
concerned (the U.S.. Egypt an$ 
Israel) — hold a far broatiep 
buffer zone. In Tuture an area 
between 11 and 28 miles wil 


separate the two sides, and it is 
hoped here that this will set a 
precedent for an increasingly 
wide demilitarised zone in Sinai. 

Another point which would 
seem to have been settled is that 
of the forward early warning 
stations. The one considered 
Continued on -Back Page 


Angry councils 


warns of ‘critical’ year 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE BATTLE to control infla- 
tion cannot be won In a year, but 
the next 12 . months will be 
critical if Britain is to avoid 
national bankruptcy, according 
to the Government's explana- 
tory pamphlet ti be distributed 
to every . household 

The 16-page pamphlet pub- 
lished to-day is the second phase 
in th e Govern m en t’s roassi ve 
publicity campaign to consoli- 
date public opinion behind its 
counter-inflation policy- It will 
be distributed to 2L5m. homes 
in the first three weeks of 
September. 

The theme of the pamphlet, 
which has been drafted by the 
Counter-In flation Publicity Unit 
set up last month, is that the 
drive against inflation will work 
only if it has full public support. 

The pamphlet which contains 
newspaper style headlines often 
underlined in red, emphasis 
that there are no provisions for 
prosecuting trade unionists who 
break the £6-a-week limit on 
wage increases. “ It is based on 
voluntary agreement and on 
public consent.” 

But any employer who breaks 
the limit would not be allowed 
! to pass the cost on by raising 
prices. If there were determined 
attempts to get round the policy 
“the Government will be pre- 
pared to use further powers.” 
.the pamphlet states. But the 
form these powers might take is 
not spelt out. 


The pamphlet, which contains 
a foreword by. the Prime 
Minister, follows the fulL-page 
advertisements in national news- 
papers and the television broad- 
cast by Mr. Wilson a week ago. 
The whole campaign will cost an 
estimated £2m_ The pamphlet is 
also being printed in. Welsh and 
in five Asian languages. 

It states that the Government 
categorically rejects unemploy- 
ment as a means of curbing in- 
flation, and makes clear that the 
counter-inflation policy will mean 
a distinct drop in the living 
standards of many people in the 
coming year. 

Britain faced industrial col- 
lapse and national bankruptcy 
unless inflation . was brougni 
under control. At home mau:. 
companies would have to close 
down and abroad the coun ry's 
creditors would turn off the taps. 

But the rewards from a rapid 
fall in inflation w;!( help every- 
body. and open the way to t 
resumption of economic growth 
and a return to full employment. 

Some Conservative MPg are 
bound to be critical of the 
pamphlet for not including pro- 
posals to make further cuts in 
public expenditure. But 
Ministers argue that th's is a 
separate aspect of Government 
policy which is still under re- 
view 

John Elliott writes: The CB1 
yesterday criticised the Govern- 
ment for not clarifying in recent 


Commons statements the fact 
that no procedures have been 
laid down for dealing with 
problem cases under the new 
policy. 

The TUC’s policy document on 
the pay limit, forming the 
annexe to" the Government’s 
White Paper, proposes that em- ; 
ployers and unions which agree 
together that they face ” diffi- 
culties in applying or observing 
the pay limit ” could make a 
joint -submission to the TUC and 
CB1 which would decide whether 
to pass the problem on to the 
Advisory, Conciliation and 
Arbitration Service for arbitra- 
tion. 

But the A CAS has decided that 
it does not want to act as the 
depository for difficult cases and 
no joint CBI-TUC procedures 
have been set up. This, says 
the CBL which is represented 
oo the ACAS governing council, 
creates difficulties in the prac- 
tical operation of the guidelines. 

Announcing tbis in its 
Industrial Relations Bulletin 
yesterday, the CBI also 
announced that it is about to 
publish extended guidance on 
ihe operation of the policy. This 
includes publication of its wages 
guidance together with a 
summary of recent legislation 
and changes in the Price Code 
in booklet form, available from 
ibe CBI. price 75p per copy. 

Editorial comment Page 12 


in the suburbs. 


£ in New York Salisbury: Talks between the the ANC that he would offer 

— I Ana. ae ■ Ptpiiaun Rhodesian Govern meJit and the them uo further support if they 

j African National Council have were responsible for a break- 

! collapsed Mr. Smith announced down. This now means that th<* 

=>t»< |S2.lo».|u» |S£.L0»M0fi2 to-night. In a statement to Par- attitude of these hvo leaders who 

JSSL lui Uament. the Rhodesian leader are both so firmly committed in 

i® month* , .u- 'B/TaeisoHi- Placed the blame squarely on detente will determine the likely 

the shoulders of the ANC. who. pattern of events. 


to have been asleep mem but also agreed to other 
the important and minor concessions, 
significant Press con- The same attitude has allegedly 
been adopted by President 
Hawkins reports from Kaunda who reportedly warned 
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BY JOHN EDWARDS, COMMODITIES EDITOR 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated.) 

RISES 

Funding Sipc 7S-S0...£&U + * 

Allied Retailers SO + 5 

Babcock and Wilcox 106+5 

Bridon 134 + 7 

Commercial Union... 157 + 5 
Coral fJ.) 93 + 6 

Costain (EL) 182 + 13 


Newarthill 54 

Northern Foods 7S 

Fenold 122 

Sleel Bros 219 

Stock Conversion ... 151 

Stone-PIatt 741 

Swan Hunter fil 

Taylor Woodrow' ... 273 
Tiirner and Newall... 114 

Weir Group 63 

Wimpey (G.) 115 


FEARS of a renewed potato 
shortage in the spring were 
raised yesterday by a Ministry 
of Agriculture report that a 
large proportion of the crop is 
suffering from drought 

The Ministry weekly crop 
report spoke of the effect of Jack 
of rain in the eastern half of. 
Britain, where the bulk of 
main-crop potatoes are grown. 
Blight' bas been reported in 
several fields in Lancashire and 
Humberside. 

Although rain would help 
“bulk up” the crops, it is now 
considered too late for a real 
recovery, and yields are expected 
to be well down whatever 
happens. ••• 

The poor yield of the early 
potato crop, created by too wet 


planting conditions earlier in the 
year, followed by too little rain, 
affected the main crop, which 
supplies the bulk of Britain's 
potatoes. Because of the very 
high prices being paid for early 
potatoes, growers have been 
tempted to harvest second- and 
main-crop potatoes early. The 
Potato Marketing Board has 
relaxed regulations on sale of 
oversized or small potatoes, but 
this is unlikely to offset the 
expected sharp fall in yields per 
acre this year because of un- 
favourable weather conditions. 

There are severe restrictions 
on imports of potatoes during the 
main crop season, partly because 
of the fear of Colorado beetle 
being imported as well, but 
already some sources are sug- 


gesting imports may be needed 
to avoid a shortage situation 
pushing prices too high. 

The lack of rain in eastern 
Britain is also threatening the 
sugar-beet crop. It was hoped 
that with increased plantings, 
and a much higher return to 
beet-growers, there would be a 
substantial recovery from last 
year’s disastrously low crop of 
only 565,000 tons. 

The British Sugar Corporation 
has forecast a crop of between 
SOO.OOO to 850,000 tons this year, 
well below the "hoped-for target 
of over lm. tons, but even this 
lower forecast is very much 
dependent on considerably more 
rairr io the beet-growing areas, 
concentrated in East Anglia. 
World sugar crop fears Page 19 
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Let Portakabln units accommodate all your changing needs. Porfakabin flexibility means 
you can easily ‘add-it 1 on . . . take it away . . . bring it back . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you’re 
in business. Positioned in minutes by one man. using the patented Lodastrut leg system. 
Ten versatile sizes. 85-750 sq ft. And Portakabin units link and stack 
two high. So you can grow as you go. 

Buy outright. or hire. Get the full facts now. 

Calf John Benedict at 0904 28960 (Telex 57649) 
or dip ttte coupon and post today. 

Your Enquiry Coupon 
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Cool tunnels and arches 


BY ANTHONY HARRIS 

Michael Evans, the president 
of Chase Econometrics, has just 
.forecast that the present U.S. 
recovery is simply the prelude 
to a worse recession next year. 
He thus completes a spectrum 
.of forecasts which, according to 
Morgan Guaranty Trust, which 
has been polling U.S. business 
economists, ranges otherwise 
from continuing flat (1 per cent, 
growth) to a recovery continuing 
at a spanking rate of 10 per cent. 
You may take your choice if you 
wish, but anyone who is paying 
good money for such a range of 
forecasts deserves a rough time 
at his next annual meeting. 


Impossible 


The collapse of the economic 
forecasting industry in the last 
year or two (and our own 
Treasury's record shows that the 
disease is certainly not local to 
the U.S.) is one of the most 
significant of all business and 
professional failures, for It 
knocks away the whole under- 
pinning of policy. 

It is quite Impossible to steer 
an economy — or anything else, 
for that matter — unless you have 
some idea of what course you 
are on in the first place. It is 
small wonder in the circum- 
stances that policy is driven back 
to the old. dog-eared rules of 
monetarism: for Milton Fried- 
man's deeply negative message — 
that any change of policy is at 
least as likely to make matters 
worse as to improve them — is 
thus proved true by those who 
do not themselves believe it A 
logical monetarist will naturally 
refrain from macro-economic 
■ forecasting: he has some idea of 
the likely development of money 
incomes, but is fairly much in 
the dark, if he is honest, about 
how much or any forecast change 
will represent inflation and how 
much growth. 

What has gone wrong? Until 
recently, growth forecasts were 
usually correct within a percen- 
tage point or two, and cyclical 
fuming paints could be mapped 
ahead with fair accuracy. As 
forecasting gained a reputation 
for useful service, it became a 
growth industry: forecasting 
teams were enlarged, their 
calculating power increased by 
many orders of magnitude with 
the aid of computers, and every 
self-respecting bank or stock- 
broker produces forecasts now. 

To he fair, this growth was 
hound to make things look rather 
worse: the greater the .popula- 
uon of forecasters, the greater 
[he normal range (in the statis- 
tical sense) of the forecasts 
offered. All the same, the errors 
made recently by some of the 


beat-established practitioner* — 
Government departments, 

learned* institutes, the OECD — 
would have gone far to discredit 
(he craft even if nothirig hpd 
been heard from the .mixed 
crowd of acute thinkers, lunatics, 
visionaries and confidence 
tricksters who have joined the 
party. It is harder than ever .to 
put any confidence even, in a 
central average of the available 
forecasts. 

What has gone wrong? First, 
1 suspect, -the development of 
economic models has. been 
carried a great deal too : far. A 
computable model necessarily 
rests on a number of assumptions 
— about the relation between 
Income and expenditure, for 
example — which imply a founda- 
tion of unchanging relationships. 
But in the words of a current 
report on the climate, “the good 
and stable weather of the 1960s 
and early 1970s was unusual, and 
cannot be expected to continue" 
(this Is a collector’s sample of 
false logic, but seems at the 
moment to be a correct forecast/. 


Cycles 


Two of the more important 
changes in the economic weather 
have been the convergence of 
business cycles, and the (partly 
consequent) collapse of appar- 
ently sound financial Institutions. 
As long as countries pursued 
varied and unsynebromsed busi- 
ness cycles, the average inter- 
national “weather" affecting any 
individual country didn't change 
much. That is no longer true. The 
doubt that now hangs over the 
creditworthiness of so many com- 
panies (see. for example, today’s 
news from Japan) has probably 
made an equally drastic change 
to the normal monetary-credit 
relationships of the past Acnter 
study of the international scene, 
of financial markets and balance 
sheets, could produce better fore- 
casts. 

Finally, there is the effect of 
the forecasts themselves on the 
events they foretell. Some tend 
to be self-justi tying: a forecast 
of boom, so far as It is believed,! 
will promote boom. Some are| 
self-falsifying: forecasts of low 1 
oil prices discourage the invest- 
ment which would bring prices; 
down. Oddly enough we hear' 
much less abont this possibility, 
than about the far less likely j 
thesis that opinion polls tend to 
mould opinions, and research Is 
needed here too. ■* 

However, such research is| 
hardly urgent at the moment. As 
long as forecasting i$, in such! 
disarray- we -can at least stop 
worrying about its influence on 
decisions. J 


BY ROBIN LANE FOX 


GRASS, SHADE and water have 
often' been sidgled out by ambi- 
tious landscape gardeners as the 
three basic elements in their 
gardens. Plants, to such rarefied 
eyes, are a decoration, if not an 
Intrusion. Grass presents no 
problems, as it usually grows 
whether we want it or not; water 
can be contrived, I suppose, if 
you have more patience and 
money than I do for the excava- 
tion of suitable ponds. 

Bold design 

When introduced, water has a 
way of looking out of place, 
especially if you limit it to some 
frilly shape or make it lie on top 
of a hilL Recently, though. 1 
was much impressed with the 
bold new design of a friend's 
half-acre garden on the edge of 
a town. He had divided it into 
two levels, the whole being over 
looked from a higher balcony at 
the back of his house. 

The far end was the higher of 
the two. but not quite as high as 
the level of the balcony: it had 
been turned into a flat sheet of 
water, as shallow as such ponds 
can be, and was conceived as a 
mirrow for the tall plants, trees 
and sky around iL 

From the bouse it looked 
admirable. Reflections of shrub 
willows, old roses and a silver 
poplar, that neglected tree, 
played on the surface of the 
water: the sky seemed to have 
come down iato the garden. The 
balcony became a platform for 
viewing the scenery, like those 
elevated terraces which were 
placed by Japanese landscape 
gardeners for the ceremonial 
viewing of cherry trees and 
spring greenery. 

Provided that you have no 
children who will fall into the 
water, this simple design, com- 
bining water with two different 
levels in order to make a mirror, 
'would be easily applied and 
maintained. In a formal setting 
1 am sure that there is an advan- 
tage in enlarging a pond so that 
It dominates its enclosed sur- 
roundings. 

Mill-ponds look charming for 
the same reason, and visitors to 
the National Trust garden at 
Hidcote in Gloucestershire may 
remember how a circular pond 
is there allowed to spread across 
erne of the small hedged gardens 
to very fine effect. 

All this is rather complicated. 
Probably you will come to rest 
with the fact that you have no 
water, so you might as well 
resign yourself to its absence. 
That leaves you with the possible 
feature of some shade. We can 


all contribute something .here, gardens, will be aware, Evqnto-. 
and although the hot . weather ally they .will flower, JFYisia along 
. disappears as soon as 1 have with the rest of them, 
decided '.hew to add more shade 'There is not much point in 
to my. garden, there are ways of shading an arch with climbers 
enjoying it more quickly- and which flower on their topmost 
unusually than you ; might branches, facing upwards. On a 
imagine. length..of tunnel, flowers -on the 

We have been slow in Britain upper surface are hardly visible, 
to make proper use of tunnels Hence tile fashion for pendent 
and arches. Germany and Laburnum which is so obliging 
Switzerland have left -some and so very beautiful as its 
charming tunnels of willow, flowers hang down: wistaria is 
plane and hornbeam in my another possibility, though not 
■memory and on hot days'a. cold ' quite so easily contrived, 
gust of air would sweep ‘down' in France there -are handsome 
their length and refresh anyone short arches of the flexible. Judas 
who set foot in their halflhght. Tree, as easily best as a willow. 
Windows can be clipped In. the But it takes a hot summer for us 
branches .on either side and to see the best of this here- as it 
mirrors can be placed at the far does not flower readily Without a 
end to give light: there are some warm season’s ripening of Its 
famous imitations in .. this wood. 

country, notably in Kensington Shade, of course, does not en- 
Gardens and in the labur tf ha m tail flowers, a point which brings 
walk at Bodnant, but on - the ad back to last week's vines. If 
whole we have not used . the you despair of growing your own 


idea very imaginatively. 


regular grapes, remember that! 


It does not have to be grand, the vine remains a charming suo- 
If you persaude a. blacksmith or shade. Not for nothing did it 
scrap-merchant to give you .some become an early Christian symbol 
high iron hoops bent so that 0 f paradise, under which the 
you can walk underneath them, fafthfu] would be sheltered from 
you need only space out four the heat of a Mediterranean day. 
or five a aputjuid V ery quick shade is available 

train plain wire across the inter- j n gjg bold and coarse-leaved 
vening gaps in order to make vitis Coignetiae, an infallible 
a frame for a short dark tunnel climber for unpleasant walls or 
of your own. A short run is bare arches where an emphatic 
easily placed in most gardens. leaf and a raspberry-red autumn 
. colouring are not out of place. Lt 

An Old idea grows too abundantly for my 

- ... _ , — . ^ taste, and I have come to prefer 

A path which leads down to the smaller-leaved Vitis Davidii: 
the bottom' of the garden can y 0U may prefer to make more of 
eud very pleasantly under .such a ra pj(j splash with Coignetiae, a 
a length of green arches. The sp iendid screen, 
slight obscurity gives it more The varieties of fruiting vine 
Interest than If it ran out into give you shade, it you 

full view, hard and pebbled to want something more Mediter- 
meet an ugly boundary fence, ranean; 1.. would rather indulge 
A height of about seven fleet jn swathes of Virginia creeper, 
suffices for the arch. The idea placed to the west where the sun- 
is a very old one. as can be seen se t will run along their reddened 
from Bacon's famous Elizabethan autumn leaves. On an arch or 
essay on gardens where, while pergola it. will throw long shoots 
describing a design which l down vertically into your wide 
would not wish to carry out, he tunnel, as if in some background 
remarks oa the pleasantness of to a Tarzan movie, 
arched alleys of greenery along- 
side a central space of open Vigorous 

Beech, hornbeam, plane, time The tunnel, though, has to be 
and, most rapidly, willow -are wide, as the best varieties are 
suitable trees far training and very Vigorous if you give them a 
clipping over such a frame of fair start Parthenocissus Inserts 
wire and iron hoops. You must is a good one to choose, if you 
however, continue to clip them, forgive the name: it is not self- 
and willow will need to be. clip- clinging, but on -an arch this is 
ped twice yearly. For a shorter not a disadvantage. It will wrap 
run, the pliant False Acacia itself round wire or Iron supports 
(listed as Robinia) (s extremely and dangle down into the shade 
pretty, and you could weU com- beneath; when autumn Is first in 
bine the newer gold-leafed FrUla the air, your shaded garden will 
with the ordinary green-leave^ then be obligingly reddened and 
sort Despite their occasional tinted at a time when yoti no 
thorns, their stems are easily longer wish to retire into the 
bent, as gardeners who hav&tried' half-light and sit recovering from 
Acacias as a screen In windy the heat of the day. . 



BBC 1 

+ Indicates programme In 
black and white. 

10.00 a.m. Wacky Races. 1 10.10 
Robinson Crusoe. 10.35 Josie and 
the Pussycats. 1-30 p.ra. Camber- 
wick Green. 1.45 News. 
Regional News (except London). 
415 Play School. 5.15 The Shining 
Princess. 5.40 Sir Prancelot. • 

5.45 News. 

6.1KI Nationwide (London only). 
6.30 The Red Balloon. 

(L55 It’s a Knock-out. 

•H.tO Softly. Softly: Task Force. 

51.00 News. 


9.25 1 Didn't Know You Cared. 
9.55 The Diane Solomon Show. 
10.25 Union Men: The growth 
and influence of the TUC 
since the dlbflcle of the 
General Strike. 

11.15 Success Story. 

11.45 Weather/RegionaJ News. 

. All Regions as BBC 1 except at 
the following times:—' 

Wales— IJO-1.45 p.m. O Dan y 
Mar. 5.15-5J5 Maldwynaldwyn. 
5.35-5.45 The Clangers. 6.00420 
Wales To-day. 6.55-7-20 Heddtw. 
720-8.10 Star Trek. 11.45 News 
and Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 2,864 



ACROSS 

1 Renounce place with a team 
(3. 5) 

5 Pith helmet in the street? 
Ob, leave off (4, 2) 

9 Assiduous although unrefined 

(5) 

10 *' And that which would 

offence In us" (JO (6) 

11 Smooth flow at the close of 
day (S) 

12 Please turn to the unconscious 

( 6 ) 

14 Hard up like the Scotch some- 
times (2, 3, S) 

15 They found a blonde intruder 
on their return home (5, 5) 

22 Discriminating— like Cyrano 
de Bergerac? (6) 

23 Refused work with Heath 
abroad (5, 3) 

24 Available like a glove (2, 4) 

25 The material to make a paper 
disappear (8) 

26 Despatched back to a Devon 

town (6) , . 

27 Takes a look at labour in 
command (4, 4) 

DOVlN 

1 The start of a university row 
(6) 

2 After tea know-how in figures 
of speech (6) 

3 Good chaps can he left In a 
-nip (6) 

4 Very smart if you are like 
it. and it goes down well with 
Fido (4. 6) 


6 Records an attempt on fabric 
(8) 

7 Appearance of coppers round 
the sappers (8) 

8 Rushed by to a meal (4, 4) 

13 Compulsory insurance — is it 

liberal? (5, 5) 

15 Be conspicuous with connec- 
tion in beer (5, 3) 

16 Has Barts possibly a high- 
ranking officer? (5, 3) 

17 Maxim that may result in a 
stretch (8) 

19 ■* have dangerous ends' 

(Henry VI) (6) 

20 Old king gets round the divine 
spoil (6) 

21 Give evidence of the set-up in 
an island race (6) 

■ SOLUTION TO PUZZLE 
No. 2.863 ■ 
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Scotland— 6JNHL20 pan. Report- 
ing Scotland. 11.45 Scottish News 
Summary. 

Northern Ireland — 423-425 p-m. 
Northern Ireland News. 6.004*20 
Scene Around Six. 11.45 Northern 
Ireland News Headlines. 

EngJaBd-‘-6.0(M520 p.m. Look 
North (from Leeds, Manchester. 
Newcastle);- Midlands _ To-day. 
(from Birmingham);- Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). . 

BBC 2 

1025 a.m- Nai Zindagi Naya 
Jeevao. 

11.00 Play ScfaooL 
720 p.m. Newsday. 

7.45 A Taste of Britain. 

8.10 The Ascent of Man. 

9.00 The Accursed Kings. 

10.40 News Extra. 

ILiO Closedown: Robert Glad- 
well reads “To-day, This 
Insect ” by Dylan Thomas. 

LONDON 

1025 sun. Wait TUI Your Father 
Gets Home. 110.45 " Go Man Go ! " 
starring Sidney " Poitier. 12.05 
p.m. Bush Boy. 1220 Sally and 
Jake. 12.40 Mr. Trimble. 1.00 
First Report: News. FT index. 
120 Lunch-time To-day. 120 Mr. 
and Mrs. 2.00 Good Afternoon. 
220 The Disappearing World. 
t320 The Saint. 425 Michael 
Bentine’s Potty Time. 420 Going 
a Bundle. 520 The Brady Bunch. 
520 News from ITN. 

6.00 Servants of the City. 

625 Crossroads. 

720 A Magnificent Man and 
His Flying Machine. 

7 20 Coronation Street. 

8.00 '• Dayton's Devils," starring 
Rory Calhoun. 

10.00 News. 

1020 About Britain. 

11.00 Barnaby Jones. 

1125 Just Bricks and Mortar? 

RADIO 1 247m 

(5) StcroapttmK brwutatst. 

6JO aja. As Radio Z 7. BO Paul Bvr- 
non. «JJ0 Trmy Blackburn 1U0 Nool 
Edmonds wild The Radio I Roadshow,. 
1238 p-m.. Nvws&cat. B* JOhnnle 

W'alfcrr- 222 David Rsmlltoa <Si falsa 
m VHF1. 5.00 Wcwsbeat- 5J5 Anne 
Nlsfalincafc reviews Ole latest sonata, 
720-1233 a- ib. As Radio 3. 

RADIO 2 Lsooiu and 

4.00 a.m. News Summary. 4.02 Coil a 
Berry <S> including 635 Pause for 
Thought. 1S12 Terry Wogan (St including 
OJS Racing Bulletin, l® Pause for 
Thomthi. MB-UJC Fete Murray's Open 
Honan rSt including 1030 Waggoners’ 
Waft. 1130 Jimmy Vow (Si including 
ar LSD pan. Sports Desk with Crtdtet. 
L5S Good Listening. rVHFl. ' 2.02 David 
Hamilton iSt as Radio 1. but including 
on 1500m. only (also M2/n. Scotland) Z.®. 
3.45 and 145 Sporfo DrSfc. SJB Wag- 
goners’ Walk. 5.17 Sam Costa (Hi toclod- 
i hut 5.45 Spans Desk. 6.45 Sports Desk. 
7.02 Lucky u. 730 Sports Desk. 732 
Bow the West was Sung #SI. U2 Wally 
WhytWs Country Clob (SI. HUE S porta 
Desk, ltun jean Challls (Si with Music 
TO reach Midnight aod 12.00 Revs. Itadod- 
fog news of the U.S. Open Tea ala Cham- 
pionships. 1231 a.m. News Sum m ary 

RADIO 3 4«rn, Stereo & VHF 

7 JO a.ro. News. ».05 Your Midweek! 
Choice, part 1 (Si. 130 News. 105 Yoar 
Midweek Choice, nart.S (SI. 9.00 News. 
9.05 This Week's Caasoscrt Beethoven 
■ Si. 730 Music for Organ (Si. 10.20 
Ives's Violin Sonatas (S). 1L00 Edtaburgb 
international Festival, concert, pan It 
Baade). Haydn. TorctU, U-55 Festival 
Comment. .1230 jmtl EdinbargH Inter- 
national Festival concert, part S: stravtn. 


AJ1 ITV Regions as London 
except at the following times: — 

ANGLIA 

L2S pan. Anglia News. 200 Housa- 
party. 3 JO Boney. .530 Arthur. 630 
About Anglia. AOO The Wednesday Film: 
" Lost Flight." 1L00 Oscar Peterson 
presents. . . . Diaxy Gillespie. . XL30 The 
Big Question. 

ATV MIDLANDS . 

.130. p ju. - Lunctiume Newsdesk. 331 
Boner- 530 ATV Today including Junior 
police Five. 630 ATV Today. 830 
Feature Pfim: "D-Day. The Sixth of 
June “ starring Robert Taylor, Richard 
Todd aud Data- Wynter. 1L00 Night 
Gal] cry. 1200 Barrie Cooke 

BORDER 

flTS pja. Border News. 200 HOUR- 
party 330 Riptide SJO The Ravtcf. 
6.00 Border News and Looturonad UO 
TV Kovte: " Three Faces Of Love." 
Cartoon Time. tun The Baron. tlMS 
Border News Summary. 

CHANNEL 

US p-m. Channel Lunchtime News. 
530 Circus. 630 Channel News. 6U 
Adventures In Rainbow Country. MO 
T.V. Movie: "The CUy." MO Vista 
U3Jt. XU» Night Gallery- U2S News, 
and Weather In French followed by 
Epilogue 

GRAMPIAN 

1230 p.n. Arthur at the Unions. 1%5 f 
Lunchtime ColL 130 Grampian News 
Headlines. 330 Daniel Boone- 530 
Out of Town. MO Grampian New 
6.10 Farming News. 635 Love Americas 
Style. 1200 Pathfinders. 1235 mmu Eve- 
ning Prayers 

GRANADA 'J 

1030 am. Sesatne Street. 1225 Rohm- 
eon Crusoe. 1230 p.m. Around the Wuu 
in 80 Days. 1238 Sammy Haxngte ’s 
Adventures on the Rlverhank. 130 Ta * 
Kprr. 3 JO Shannon's Mob. 535 S»y 
Boop. 530 Crossroads. 6.00 Granada 
News. 60S There Was This Fella 
630 The Protectors. 200 The Wednesday 
Film: " BDUan Dollar Brain." start ig 
Michael Caine. 1200 The Baron. U S5 
Inner space. ■ 

* HTV 

229 run. Report West Headlines. Z2S 
Report Wales Headlines. 230 The 
GaRoping Gourmet. 200 House party. 336 
Riptide. 530 Orbit B. ms crossroads. 
BSL Report West- (35 Report Wales. 
6J0 Mr. afld Mrs. B.00 *■ Tlae Dwfole 
Man,” starring Tol Brynnrr sod Britt 

dcy. Haydn- 14» Newt 205 Berlin Radio 
Symphony Orchestra: Schubert, Tchaikov- 
sky. Roussel (3>, 2J0 In Short. <U» 
Beethoven chamber magic recital <Sl. 2M 
Fan re recital (Si. 330 New Records <8> 
430 Alfreds Hodgson SJngS Wolf (SI. &0Q 
Choral Evensong. SAS Homeward Bound 
(Si. 6JJ5 News. 630 Homeward Bound 
icoHd.i. 630 Stndy oa i 738 Proof 
concert, pan 1: Beethoven. Haydn <S>. 
8JO The Arts Worldwide. ' 830 Prank 
concert, part Z: Schubert fSi. tX 
Scientifically Speaking. 1035 Ratty art 
Late Hindemith recital, part l ts>. DM 
Interval Reading- 18-45 Rlndemith rectal, 
pari 1 .1225 News. , 

RADIO 4 

434m, 330m, 285m and VHF 

% Medium Brave only 

638 nun. News. 632 Panning To-day. 
240 Prayer fur the Day. 6-« To-day 
Including 6 -SO VHP Regional Neva. 6» 
Weather, programme news. 7.00 News 
and more of Today Including 737 Sparts- 
tfesk. 7J5 Today's. Papers. ?AS TTioughl 
for the Day. 7J0 VHF Regional News, 
7.53 Weather, programme news. 'ROD 
Nows and more of Today including *27 
Sponsdcsk and 831 Today's Papers. *45 
Good Morning Everyone. MB News. -MS 
The Living World, 935 Parents 'Slid 
Chltdren. 10JJ0 News. 1U5 In Britain 
Now. 1630 Dally Service. UL45 MontiM 
Story. 1200 Men. 12 OS Round Britain 
Quiz. 1230 TUrty-Mlnule Theatre. 12M 
News. 1202 p.m. You and Yoon. 122 7 
Brain of Britain 1878. 41235 Weather, 
programme news. VHF (except London 
and S-B-) Regional News. 200 The WafM 
at Oh. 230 The Archery. 230 Woman's 
Roar including 23*232 News. US UafcB 
with Mother. 338 News. 335 Afternoon 
Theatre. 438 News. 435 Channel Swim 
One. 435 Sion Time. 530 PM Reports. 
SS30 Financial Report. VHP RegMwl 


The Financial Times Wednesd ay August 27 

JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 

(Incorporated to the Republic of South Afnm ) 

A final dividend (No. 99) Of ^5 

of South Africa has been declared in respect ol Jhe >ea, jn a J > January. I3?a 

dividend together wife Dividend No 98 of 40 cmM 'Jats per share (NT* 

makes ttie dividend declared out of profits for the 

135 cents per share). in tbp hooks of the Company at 

The dividend Is payable to meirten registered »tl*j to the Lundon 
the close of business on 12tft Hwto^r, W75 andto pereons pres^ j, earer = n ttrins 
Bearer Reception Office Coupon No. 99 detached from share warn & h 1975. 
of a notice to be issued by the London Secretaries and P in spcct C d at or 

The dividend is declare*. *ubjwt to ^.London Secretaries 

obtained from the Company's Jt*annesburg Office, the OffiM of to. London 

(Barnato Brothers Limited. ctf 27 Austin Friars, London EC-N > Jgl I ™ 

TBeaier Reception' Office (7'fe«ls. Buildings, Secretaries and "the London 

Subject to the said conditions, payments ;by to London Secretaries ^ ^ fif 

Bearer Reception Office wiU. .be i made in ^“^ h K c e “Ser 1975;' proved ih.it in 
exchange quoted by the Company^ bankers on 29Ui Septcm ■ * £ of e xchanse 

the event of the Company’s bankers beli« un . a .^ e l.iP be convertedai the rate <>i 
on tot. day, then the currency of the Republic shall be ament w i 0Q Khich 

exchange quoted Toy to Compands bankers on the next suce . g 

such a rate is quoted. . ,r‘ 7 .’ ... T «i»^T,n«iuhiirp Office or to Office 

. Dividend warrants will be posted from either toe Johannesburg u 
of the London Secretaries, as appropriate, on 9th October, itfio- United 

South African Non-Resident Shareholders’ Tax at the rate oi io o -i'.u 

Kingdom Income Tax *UlJoe4riluA*& t to dnridend from 13tb 

'The Share Transfer Books and Register of Members wui oe ck»bw 
S eptember to 19th September, 1975, both days Inclusive. 

UNAUDITED PROVISIONAL CONSOLIDATED 
FINANCIAL STATEMENTS— YEAR TO 30th JUNE, 1975 

MMuivta 'fta— ' R21 ' 9 * i 'sw e 

Eaniings per Share 40- 35c 

Dividend per Share — Interim .... jng jooc 

-ESi issc ^ 

r— Total -jnq. 5 OOQC 

Net Asset Value per Share 7105 600 7,105^00 

tf-ES, (R S s 

Income from Investments t 7«2 ' 55 

Net Surplus on Realisation of Investments 

Net Trading Profit before charging interest and 7igl 

depreciation 1o '^X «•> 

Profit on Sale of marketable properties Ts 7 

Fees amL other Revenue less Administration expenses _ i. 


1974 

R21.994.000 
310c 
35c 
100c 
135c 
5,220c 
7.105,600 
(ROOO's I 

114,420 

55 




Deduct: 

Exploration Expenditure less recoupments 

Interest paid less received 

Depreciation of Fixed Assets — 

Group Profit before Taxation 

Taxation zrf; 

Group Profit after Taxation - 

Outside shareholders Interest''.,.. 

Preference Dividend 

Attributable to Ordinary Shareholders of J.CX 

Ordinary Dividends 

Profit Retained v 


BALANCE SHEET . . 

Investments — at cost less provision 

(at market or’ditectors* valuation) .... 

Loans 

Marketable Properties and Mining Prospects 

Fixed Assets i 

Mining Assets 

Goodwill arising on consolidation 

Current Assets ^ 


Deduct: Current Liabilities. 

Net Assets - — 

Financed by: 

Equity Shareholders Interest - 

Long and Medium term Loans 

Outside Shareholders Interest 

Preference Share Capital 


3.686 

4,515 

2JI4 

37.850 
5,038 

3 2,812 
2,705 
1^38 
28,869 
11,724 
17.145 

160,115 
(385.181) 
13.937 
20,488 
3 LSI 7 

45.851 
4,917 

120.891 

397.716 

115^60 

382,156 

171R87 

79,092 

16^67 

15,000 

382,156 


25^86 

1.585 

23.701 

1,382 

325 

21.PP4 

9.948 

12.046 

152.511 

(329.373) 

7.495 

16.S77 

17.222 

14.891 

3.SK7 

80.901 

”293.784 

S4.740 

209.044 

153.26-8 

32.405 

8,371 

15,00 0 

209.044 


Nd, *(i) Net Trading Profit' includes the results of Tavistock Collieries Ltd., which 
became a subsidiary during the year. ' . 

(ii) The increase in long and medium term loans arose from increased borrowings 
by certain subsidiary companies which are establishing new mines, and the 
raising of a $37mL mfea>nmf term loan in the Eurodollar market . 

. : - \ ' By Order of the Board, 

Head Office and Registered Office: ’ . ALB ? IT t *5° c’ 

Consolidated Building, • ' v F - J ni L R S^’ 

cor. Fox and Harrison Streets. DlRiSCTUUb. 

(P.O. Box 590). / 

JOHANNESBURG. / ' 
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Ekianfl. XL4B GH6ert and SoIUvxb: " Tta* 
Pfratta of Penzance." 

HTV Cymrn/Walea— As HTV General 
Servile except: 1 .20-1125 p.m. Peaawdau 
Newrtdlon » DytkL CJ5 MM Uawr.- 4J5- 
*J0 Stirf Mwy. 6M-6J5 V Dodd. 

HTV West— As HTV Geaerai Service 
accent: ZJBt-UO pm. Report West Head- 
Uks^ 1 6J5-63Q Report West. 

! SCOTTISH 

UJS a.m. Man and- tan World. 12JI P jn. 
Alpkkbet Soup: 1233 Professor BaJtinzar. 
L25 :Road god Weatlier Report. 13JD 
Talcs of Edgar Wallace. 500 Babar. 505 
Crofsroada. 6JB Scoatan Newm. 6JU 
l»«Scl on Wedneaday. 8.40 Feamre FSm: 
“ Tbe Double Man." starring Yol 
BrVnncr. USg Late Call. . XUX The Odd 
Codnlo. 

I - SOUTHERN 

2Ue an n Sights and Sound* ol Africa. 
USD The UBOOth Chance. 1L45 Japan. 
12P5 pjn. Stctppy. 2230 Hammy 
Himsteris Advent urea an the Rlverbank. 
UO Soiuhen News. 200 Honerparty. SJO 
Department "S". SJO Betty Boop- 5JS 
crossxoada- 6J0 Day t>y Day.' 600 Love 
lay Neighbour. 8J0 Comedy Premiere. 
9J0 Hawaii Ptve-O. UL30 The Late FUm: 
“ The Proud and the Damned " starring 
CMck Connors. 1215 ia. Sootheni 
News Extra. 

, TYNE TEES 

12BS pan. Starring Point. 200 Women 
Only: 3J0 RaodaD and Ropkiric (de- 
ceased). 5JB Around the World in 80 
DcrV. 6.00 Today at Six. MO Cartoon 
Time. lLOd Kenneth McKeUar at Home. 
1U0 Latr News Extra. 1IJ6 Pardon Me. 
Your Slip ta Showing. - 

ULSTER 

IJ» pjo. Ulster News Headlines. 3J0 
The Baron. 623 Ulster Newe Headlines. 
5J0 Inner Space. 6-06 Summer Reports. 
LOO Wednesday Movie “ Alvarea KaDy" 
starring Willi am HoMeo. and Richard 
wldmariL HJ» A House la Regent 
Place 

WESTWARD • 

mo un. Canny for History. U35 
p.m. Ttoe Tomlooiery Shaw. 1Z3B Gut 
Honeybun’s Birthdays. US Westward 
Newt UeadUpoa. SJO areas. 6 00 West- 
ward Diary- tfi TV Movie: “ The Qty" 
starring Anthony Quinn 9J8 VUn 
USA. - tun Westward Late News UM 
Night Gallery- U-25 Faith (or Ufe. . 

YORKSHIRE 

UP (us- Calendar 'News. 5J0 Jhacm 
King. US Out of Town. 60S Calendar. 
SJO Speedy Gonzales. SUM Police Son 
gcpci. nJO World Snooker. 

N^WS. SJ5 Weather, programme news. 

6.00 Nows. 625 Whatever Happened to 

thh Likely Lads? (Si. 645 The Archers 
7 JO News Desk. 7 JO What Ho, Jeera. 
Bjl5 The Joke Book of L&J: selections 
(rom the Jotws and stories of Presktent 
Lyndon Johnson. SJ9 All The Omen's 
Men, SJO Kaleidoscope- Woathor. 

UJ» The World To-night, ffl.45 A Book 
at Bedtime. 1LOO The Financial World 
.To-night. 1U5 Think Tank. XUB News- 

BBC Radio London 

206 in and 94J VHF 
&00 a an. As Radio 2 6J0 Rush Hour. 
M2 Downtown. UA In Town. 12JB pm. 
Can in, Including 12 jC Load cm News 
Do*.' 20 so6 Showcase,' .443 Look 
Aroux] Losdtti. 402 Home Run including 
London News D«k at SJM, 6J0. T JO in 
Town, 8J0 Oaest. 8J0 Black Loodnacrs. 
10 JU Robbie Vmcenr* Lan Nleht London. 
1280 A a Radio 2 until 'utose flown. 

London Broadcasting 

261m aod 97^ VHF 
bJt gJtu "AM."! bnukfas-ume 
aflvrs. shows wtth interview!, traffic and 
travel serrica, plug soon, is go open 
Line— London talks to George Gale. 
1209 Newswatch. £00 p-m. Newtibresk. 
7 JO Koalc in Stereo. MS Love in 
London. LOO-dJO u. Nightwatcb— 
news every half-hour. 

Capital Radio 

194m and B5A VHF 
&JB bjb. The BreaWaat Show. . 900 
MJdtael Agpdl presents music, gsma. 
comsedttafig and “ Swapstwp.” 12M 
Cash on Dell very, us pan.- Roger Scon. 
7X0 London To-day. TJO Open Line. 

9.00 Your Mo&er WOnMn't Like It: 
Nicky Rome's rocs show. UAO Greg 
Edwards and his late night show. 200 
a-m. Right Flight. 


BankAmerica Corporation 
Financial Highlights 
Consolidated Statement 


. For Six Months • " 

Six Months - 
1974 

Six Months 
1975 

Change 

Operating Revenue (thousands) 

$ 2,097,152 

$ 2,356,614 

+12.4% 

Operating Expenses (thousands) ? 

$ 1,985,992 

$ 2,220,366 

+11.8% 

Income before Securities Transacfions 
(thousands) 

$ 111,160 

$ 136,248 

+22.6% 

Net Income (thousands) 

$ 111,400 

$ 136,925 

+22.9% 


At Six Months Ending . 

Resources (thousands) 

Deposits (thousands) 

Loans (thousands) ' 

Securities (thousands) 

Shareowners’ Equity (thousands) 

Reserve for Possible Loan Losses 
(thousands) ;• , 

Per Share- . 

income before Securities Transactions 
■ Net Incomb. 

Dividend 

Book Vaiue'(at six months' end). 


June 30 
1974 


■ June 30 
1975 


$57", 350,793 $64,272,417 +12.1% 

$46,862,364 $53,033,596 +13.2% 

$28,757,701 $31,030,664 + 7.9% 

$ 6,634,450 $ 6,937,192 +34.7% 

$ 1,616,542 $ 1,748,302 + 8.2% 


$ 347,507 $ 491,830 +41.5% 


5 1 *M 


$1.61 $ 1.97 +22.4% 

$1.62 $1.98 *22.2% 

$ 0.66. . '.$ 0.74 .. .+12.1% 


$23.45 


$25.31 - + 7J9% 


(Extracts from Quarterly Report) ; 

Certain information requiredbjr.The Stock Exchange in London to be avail- 
able may be inspected during, usual business hours (Saturdays and public 
holidays excepted) at the office of ;Sahk. of America NT&SA, 27/29 Waibroolc, 
LONDON, EC4P.4HN, from whom copies of the Annual Report may also be 
obtained. • . .. . '-.-7 . . r --*■ ' 
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The cast of ‘Happy End* which opened last night at the Lyric Theatre 


Carbine McCarthy 


Television 



by CHRI.S DUNK LEY 


Some of the reactions to 
Thames Television's two . part 
programme The Final Solution: 
Auschwitz have been truly 
astonishing. .. They have 
amounted to a yawn., a shrug, 
and words to the effect that 
“ We've seen it all before.” I had 
certainly not seen it all before, 
and I doubt whether anyone out- 
side the ranks of the film re- 
searchers on The World At War 
has cither. The research effort 
for that series (to which these 
two programmes formed a sort 
of codicil) was intense and 
worldwide, and the results 
unique. 

More important though, there 
could never he justification for 
dismissing material of this 
nature as old. hat even if every- 
one had seen it before, so long 
a« there was any possibility of 
a final solution ” being 
attempted anywhere ever again. 
Instead of being set aside as a 
s;ale repetition this compilation 
of film and interview material 
should be stored carefully and 
shown once every five years or 
so as a reminder to successive 
generations of teenagers. 

For myself. It has taken these 
two television programmes to 
change my concept of the word 
“genocide" from a somewhat 
spectral abstraction to a stomach- 
turning reality. 

I was not born when the Nazis 
started murdering Jews in' 
Auschwitz. I remember That my 
fin-t experience of the idea of 
genocide occurred in the mid- 
EFties when a fellow Boy Scout 
on a train to a week-end camp 
gave me a paperback copy of 
The Scourge Of The Swastika. 

I have never looked at the book 
since because I gathered only 
vaguely what ■ was being 
described and the very vague- 
ness brought with it that 
familiar terror which so often 
accompanies ill comprehension 
in youth. 

Subsequent books and pro- 
grammes — notably the Genocide 
episode in the main .body of The 
World .4f War . itself — have 
slowly filled in detail, but I had 
to wait for these two pro- 
grammes, written and directed 
for Thames by Michael Darlow, 
before gaining a full enough 
understanding of wbat Hitler's 
"final solution " meant for that 
terror of the misapprehended to 
disappear and to be replaced by 
a much greater degree of horror 


as 1 realisation was built up, brick 
by unemotional brick. 

That such programmes should 
be unemotional seemed odd at 
first Then came the realisation 
that the only alternative would 
be expressions of emotion so 
deep and so extreme that the 
programmes could never have 
served their purpose, which was 
to do what television does best: 
to show us what and where, when 
and who and. . most valuable, 
bow. Considered, in this dimen- 
sion alone, as a technical exer- 
cise in splicing together a his- 
torical narrative oh film, .using 
material from dozens of different 
sources (and getting r some sort 
of a quality match), the result 
was a brilliant success; astonish- 
ingly so, and made possible only 
by the Nazis' extraordinary’ love 
affair with the film camera. 

The programmes started with 
Himmler's , development of the 
SS and ended three - - television 
hours later with the Allies over- 
running the concentration 
camps. On the way they did one 
thing that bo other television 
programme, book on film has 
managed to do for\me: they 
managed to show how someone 
other than a demoniac . bully 
might in the early years any- 
way, have come to join the SS. 
Most literature and film on the : 
subject has been so anxious to 
show the SS in the worst pos- 
sible light and concerned so ex- 
clusively with ./horror stories, 
that one has been left as mysti- 
fied at the enjl as at the begin- 
ning over the question of how 
any half-way/ normal man could 
have been enticed into such an 
organisation. 

The first of these two pro- 
grammes, .however, showed Nazi 
film of the SS training school 
which made it look like a cross 
between' the Outward Bound and 
a musical week-end in Snow- 
donia.- It was all too easy to 
imagine how this sort of thing 
could appeal to “moderate" 
parents as the very place for 
their sons (particularly during a. 
time of inflation and high unemi 
ployment); it all looked so .un- 
exceptionable — the ' swimmmg, 
the discipline, the Beethoven, 
the ski-ing. even thP porridge 
specified by Himmler himself be- 
cause be admired the way it had 
produced empire-builders out of 
English public schoolboys. 

None or this explained Karl 
WolflTs willingness to appear on 
screen now, 30 years later, and 


talk as though he were the ob- 
server of -some rather tasteless 
and puzzling joke; he was, after 
all, not an insignificant cog but 
Himmler's adjutant. Hut; it did 
manage to suggest how the im- 
age of the smart, healthy, effi- 
cient SS could have had an ap- 
peal for some people; particu- 
larly those predisposed to be- 
lieve eveq a fraction of the 
sinister fables . contained in the 
Nazi propaganda films, drawing 
connections between rats and 
Jews and Darwin. Darlow might 
have told us whether these films 
were obscure academic pieces or 
whether they were seen prior to 
1939 by a significant proportion 
of the {Herman people. This 
could have an important bearing 
on the one question which 
haunted the programme to the 
end: why? 

It was “ how?" that really con- 
cerned the Worfd .41 War team, 
and they showed us. Narrator 
Eric Porter-— the right voice - 
quoted Eichmann on the actual 
business of- transporting millions 
of Jews to the death chambers: 


The Entertainment 
Guide is on Page 4 


“ The trains ran like a dream," 
and the programme showed ex- 
actly how, just as though Darlow 
had been able to go., out and 
direct bis own camera crews oo 
the ground. We saw tbe depar- 
ture from the ghetto; the arrival 
at the transit camp; even footage 
inside the “ labour office " at the 
transit camp; 'the Tuesday morn- 
ing train of cattle trucks leaving 
the transit camp for the concen- 
tration camp; the arrival there 
to be met by the baggage squads 
who had removed all traces of 
the last train load; and so on, 
right up to the stills smuggled 
out of Auschwitz showing naked 
victims going through the trees 
to the “showers” — showers of 
Zyklon-B. 

Where even the Nazis bad 
baulked at filming — inside the 
cattle trucks during the long 
journeys, for instance — we were 
supplied with detailed accounts 
by -survivors. Tbe dispassionate 
tone of these descriptions was, 
again, almost shocking, but 
passion commensurate with the 
situation would have made the 
programmes unwatchable. As it 
was the description by a Russian 


Jewess of being taken out to be 
shot in a communal pit. of see- 
ing her daughter, mother, father 
and sisters shot, of feeling fibe 
crash at the back of her own 
neck, and then her account of 
her. escape with wounds — 
" When morning came the 
corpses bad settled; it was 
easier to get out" — this was as 
harrowing, it seemed to me. as 
television could ever be with 
justification. 

Yet' at the end. having been 
finally enabled by the two pro- 
grammes to apprehend what the 
" final solution ’* really entailed, 
there was still a lack of under- 
standing which was frightening. 
Not only did the programmes 
never manage to indicate why 
Hitler and the Nazis decided 
on such a methodical course of 
genocide, they never really 
tried, and one must assume that 
this omission was deliberate 
Throughout the three hours ? 
noticed two vague references to 
a passible explanation, and both 
were at the beginning of pro; 
gramme 1: the commentaq? 
referred to fear of the Jews 
being as. old as' Christianity 
itself,, and a little later iterated, 
“the Nazis couJd build on cen- 
turies of anti-Jewish ptopa 
ganda." No doubt this is so 
but I have never heard ii 
seriously suggested that the 
Nazi hatred of Jews was 
religious (not in any theological 
sense, anyway). 

There is no question of find 
ing fault with Darlow, or the 
rest of the production team, for 
not answering the question in 
these programmes; The Fivul 
Solution: Ausditriw was clearly 
never intended to do so. But 
having done us the sen ice of 
elucidating the “how?" it would 
have been even more admirable 
if Thames could, have made a 
third programme, probably noth 
ing to do with archives, trying to 
tell us why: why did Hitler. 
Himmler, and the other Nazis so 
hate Jews that they were willing 
to commit tbe worst crime in 
history? Until an answer is 
supplied to that question in a 
form comprehensible to me and 
tbe general public then there is 
not much point in telling us, as 
the second programme did, that 
racial intolerance Is still with us. 
and that we all have a respon 
sibility to ensure that no one 
builds another Auschwitz.^ Cer- 
tainly — but which are the’ clues 
we are to watch for? 


EDINBURGH FESTIVAL 


Royal Lyceum 


How Mad Tulloch Was 
Taken Away 


by B. A. YOUNG 


Tulloch Is a private soldier In 
the 1st Mackenzie Highlanders. 
His comrades call him ,mad 
when we first see him in a bar 
with his loyal baud’ - of fellow- 
soldiers. meaning that he is 
always at the head of any risky 
venture in barraqks or -in 
action. But later, people whose 
standards are- more nearly 
attuned to- the defence of con- 
vention come to believe that his 
growingly eccentric conduct 
suggests real insanity. 

John Morris, author oF this 
Interesting play, has charted the 
last months of Tulloch's service 
in a series of short scenes that 
suggest the contents of a snap- 
shot album. It might be nearer 
to say memories of the contents 
of a snapshot album, for people 
and events are reduced to tbe 
basic elements that would sur- 
vive in a simple soldier’s mind 
in recollection. 

The author - was himself a 
soldier, with 14 years' service in 
the Seaforths. and I was con- 
vinced that the detail of service 
life in tbe play 6howed existence 
as it would seem to a soldier who 
had never bothered mucb tn 
analyse what he saw or question 
why it happened 


So the Provost-Sergeant and 
his RPs are military robots wbo 
perform all their duties by 
machinery. When Tulloch sets 
fire to the Regimental Museum, 
tbe Sergeant (a colourful 
characterisation by Rikki 
Fulton) parades the duty fire 
picket and inspects their turn- 
out before giving the order 
“ Prepare to extinguish fire. Ex- 
tinguish FIRE!" Tulloch's Com- 
pany Commander, a rigid major 
(Timothy Caritonl thinks about 
little besides power and dis- 
cipline. Tbe Padre (John 
Grievel. fighting a losing battle 
against a loss of faith born in 
the Western Desert, can offer no 
help but a random selection of 
Old Testament quotations, some- 
times wildly inappropriate. 


Only Tulloch is shown In any 
depth, for it is in bis mind that 
all these images exist, after long 
and good service, be has begun 
to ask himself questions. He is, 
unfortunately, not a particularly 
intelligent man, and doesn't 
know the right way to go about 
challenging things. Fair enough, 
he reproves a comrade for want- 
ing ro go into civilian life and 
be a wage-stava. Not improb- 
able that on a drunken evening 


be should throw a stone through 
the Guard Room window. But 
matters get worse. He jumps 
onto a table in the canteen and 
wildly lectures bis comrades. He 
barns down the Museum because 
he believes that, once the Regi- 
mental pictures and souvenirs 
are gone, the men they refer to 
will cease to exist. 

His life is further complicated 
by an affair with his company 
commander's wife (Vivien Heil- 
bronj, but as presented by Mr. 
Morris these scenes arc too 
roughly imagined to ring true, 
and the climax that leads to 
Tulloch's death is altogether ton 
melodramatic. The play, in 
fad. so admirably organised (ill 
then, begins to go to pieces after 
the fire. Most particularly, it 
go?* on too long after the death 
of its hero. Once Hamlet was 
dead. Shakespeare allowed one 
strong scene to knit together all 
the threads in tbe play. Mr. 
Morris fallows Tulloch's death 
with 2 series of short scenes that 
quite destroy the dramatic 
ctiniax. No new playwright — 
this is Mr. Morris's first play — 
should be loo proud in learn 
from his elders. 

Bill Bryden's production of 


the play shows complete under- 
standing of iis world. This world 
(set by Hayden Griffin) is con- 
tained in a great rectangular 
concrete coloured box to which 
entrance is commonly made 
through sinister sliding panels. 
Such scenery’ as there Is i* 
bandied- in drill movements, by 
a squad of soldiers under the 
Provost Sergeant. 

Only iwo scenes arc presented 
realistically, the bar at the he- 
ginning of the first act and tha 
canteen at the beginning of the 
second. The rest ’ is done on a 
dark stage with the detail 
superbly picked out by Andy 
Phillips's lighting. 

There is little* call for depth 
in the actinc. James Grant 
keeps Tulloch a soldier even 
when he is heins unsutdierly. a 
vital feat: his constant compan- 
ions. played by Paul Young, lan 
Ireland. Alec Heggie. are 
soldiers tn the toe caps of their 
boots. John Grieve extracts 
some pathos from the Padre's 
part, but the Padre, like so many 
others, is only a picture from 
Tulloch's snapshot album. Or 
perhaps from John Morris's. 
Maybe Mad Tulloch is the 
author's way of burning down 
his own Regimental Mu-eiun. 


King's Theatre 


Le Nozze di Figaro 


by RONALD CRICHTON 


This year’s Festival Opera 
production, seen ' on Monday 
night, is an all-star Figaro con- 
ducted by Barenboim, produced 
by Sir Geraint Evans, who sings 
the title role. From a cast also 
including Heather Harper. Dean a 
Cotrubas. Teresa Berganza and 
Fischer-Dieskau, there was some 
remarkable singing and, since 
these artists are all musicians as 
well as vocalists, dependable 
ensemble works. Yet the greatest 
interest remained in the orches- 
tra pit. where Barenboim's con- 
ducting of the English Chamber 
Orchestra was alternately 
relaxed. illuminating, and 
puzzling. 

There was a general if not 
consistent tendency for arias to 
be quick, ensembles leisurely. 
The leisurely moments allowed 
a great deal of detail to come 
tbrough (a Mozartian orchestra 
is just right for the King's 
Theatre) and the ECO responded 
with the kind of relaxed glow 
more often beard in first-rate 
performances of the piano con- 
certos than -In the operas. 
Dramatic ends were not so well 


served. The relaxation that 
worked so well in individual sec- 
tions meant that the second act 
fioale ambled along pleasantly 
but disconnectedly until the con- 
ductor jerked it into life at the 
very end. " Contessa. perdono! " 
in the last act was given a 
breadth that with lass ample 
voices would have been 
dangerous. But what one will 
remember most are tbe good 
things — -the beauty of the wood- 
wind playing softly round Ber- 
ganza's inimitably plangent 
tones in “ voi. che sapete." the 
sudden shafts of light Barenboim 
let into the orchestral part of 
Figaro's last act aria, were far 
more than the the usual braying 
horns stood in sudden relief. 
What an operatic conductor he 
may become if be will consider 
the score more as a whole, and 
settle down, and stop doing so 
much of everything else! 

Notes on the singers must be 
unsuitably brief. First tbe 
Susanna and the Cherubino. be- 
cause Cotrubas and Berganza 
share an inner stillness and sim- 
plicity which will resist any 


amount of over-animated direc- 
tion. Cberubino's aria already 
mentioned was the still centre 
of the evening. Cotrubas had 
enchanting moments which grew 
more frequent as the evening 
went on, but she must persuade 
Barenboim to take "deh vicni " 
less quickly. Harper's Countess 
Almaviva was securely voiced 
with grand, well-rounded tones, 
but strangely impersonal, with 
nothing more in the way of 
character than an amiably stolid 
dignity. 

The Almaviva of Fischer- 
Dieskau towered over the 
women folk with the face of a 
tom cat, cold eyes and a mis- 
chievously pursed mouth. He 
used the full gamut of vocal 
inflections, with a virtuoso dis- 
play in the recitative, pushing 
them occasionally to sprcchpe 
sang and beyond. A remarkable 
demonstration, though not a 
model for young singers. 
Geraint Evans' Figaro, in fine 
voice, is by now a wily old 
game-cock, a tough opponent for 
even so formidable a local tyrant 
as this Almaviva. An all-star 


ITV 


II ritomo d’Ulisse in patria 


by ELIZABETH FORBES 


Monteverdi's opera Jl riforno 
tfUlwse m patria, in the produc- 
tion first staged by Peter Hall 
a i Glynde bourne three summers 
a? o. was introduced by Southern 
Television on Sunday night to 
an infinitely larger audience 
than the work can ever have 
reached during all its previous 
334 years of existence. 
Humphrey Burton, that inde- 
fatigable promoter of opera on 
television, gave a brief explana- 
tion and rtsum6 of the plot— 
Ulysses' return home after the 
fall of Troy is one of the best- 
known stories in the western 
world — as he strolled on the 
lawns at Glyndebourne sur- 
rounded by music-loving pick- 
nickers. and then allowed Monte- 
verdi to speak for himself. 


John Bury's sets make no 
attempt at illusion, and yet ihe 
illusion, as Uie gods descend 
majestically from the heavens, 
the wires and rails supporting 
them perfectly visible, is com- 


plete. This paradox, which was 
one of the chief reasons for the 
original production's triumph io 
the theatre, also helps to explain 
its very successful transfer to 
the television screen. Even the 
most patently theatrical tricks, 
such as Neptune's transforma- 
tion of Ulysses' ship into a rpek, 
come off because they are pre- 
sented — and so can be accepted 
— strictly on their own terms. 

Dave Heather directs the 
magnificent cast assembled at 
Glyndebourne, headed by 
Benjamin Luxon and Janet 
Baker, who recreate their 
masterly performances as 
Ulysses and Penelope- Many tell- 
inj* details, not always notice- 
able in the theatre, are brought 
out by the camera: the fleeting 
expression on Penelope s face, 
the ever-sos lightly smug 
superiority of the virtuous 
woman, at the mention of Helen 
and her fatal heauty: the tighten- 
ing grip of Ulysses’ hand on his:, 
son's as. disguised as a beggar, 


he listens to Penelope’s suitors 
paying her extravagant compli- 
ments. ■ The final duet, when 
Penelope at last allows herself 
to believe that Ulysses bag re- 
turned. is infinitely moving in 
close-up. 

Richard Lewis as the kindly 
old shepherd Eumaeus, Ian Caley 
as a stalwart young Telemachus 
and.. Anne Howells as a benevo- 
lent' Minerva all present living, 
three-dimensional characters. 
Penelope’s suitors, with the 
exception of Ugo Trama’s darkly 
menacing Antinous, are played 
too -humorously to constitute 
quite sufficient a threat. 
Raymond- Leppard conducts the 
London Philharmonic Orchestra 
and the Glyndebourne Festival 
Chorus in his own realisation 
at the score. The merits of Mr. 
Leppard's version have been 
much debated, but the sound 
comes over strongly and not 
over-sweetly on the box. Spike 
Hughes, provides the helpful, 
succinct sub-titles. 


London Schools Orchestra for USA 


Tbe ELEA London Schools 
Symphony Orchestra, whose 100 
members are pupils of secondary 
schools maintained or aided by 
the TLEA, bas been .offered an 
invitalioo to represent British 
musical youtb during the 
bicentenary celebrations in the 
US. next year. The orchestra 
will also celebrate its Silver 
Jubilee in 1976. 

The British-U B. bicentennial 


liaison committee's sub-commit- 
tee, under the chairmanship of 
Sir Jack Lyons, has offered £3,000 
towards the travel costs of the 
venture, which are estimated at 
£25.000. v A full-scale “LSSO 
Jubilee Year American Tour 
Appeal” is being mounted by 
the Friends of the LSSO Associa- 
tion. the orchestra's own 
registered charity. 


The 41st Chelsea 
Antiques Fair 


The 41st Chelsea Antiques Fair 
takes -place at the Old Town 
Hail, Kings Road, S.W.3 from 
September 9-20. 

. This autumn there will- be 
three seminars on Bristol' glass, 
recognising fakes, and small 
pieces of collectable silver. ■ 

The price of -admission to each 
seminar is £1 which includes en- 
trance to the lair itself. - 


Festival of 
Women’s 
Theatre 


A Festival of Women's Theatre 
is being presented by the Hay- 
market Theatre in Leicester in 
its Studio ' and main auditorium 
throughout tbe autumn. Opening 
op September 4 with short plays 
by the season's script advisers 
Liane Aukin and Dinah Brooke, 
it will include Susanna Artdler 
by Marguerite Duras. Owners by 
Caryl Churchill. and new full- 
length plays by Jennifer Phillips. 
Olwen Wymark’ and Ruth 
Jhabvala. 

There will be iate night shows, 
among them Linda Polan’s What 
Are Little Girls Made Of?, con- 
certs, and a series at lunch-time 
plays, the first of which. Travel 
Sickness, is by lb-year-old 
Matilda Hartwell. 

A street theatre group has 
already been formed by local 
women, which will tour around 
Leicester using facilities pro- 
vided by the theatre. In addi- 
tion, there will be weekly events 
such as theatre .workshops- 
Informal coffee mornings, dis- 
cussions and debates throughout 
the . Festival, which is being 
organised by a group of women 
working in the theatre. There 
wiH be a permanent creche, an 
Information desk and a bookstall 
selling literature for women. 


Vivien Merchant 
in ‘The Vortex’ 


The Greenwich Theatre's 
autumn-winter season will start 
with a revival of NoEl Coward's 
The Vortex, starring Vivien 
Merchant . as Florence, with 
direction, by James Roose-Evans. 

It - will open on Thursday. 
October 2, -and .run until Satur- 
day. November 1. There will he 
preview on Wednesday, 
October i. 


Figaro tends In the nature of 
things tn prej-em .1 phjpicdliy 
mature view uf the character’-, 
hut it was hard to accept Birgit 
Fmnila's blunt. prinir-of-Jife 
Miirceltma as this Figaro's « 

mother. 

Sir Geraint has apparently 
described himself less as pro- 
ducer than as ** co-ordinator of 
a group of singers, or friends." 
The result is rather like a joint 
master-class, with a great deal 
of illustrative movement, not 
enough repose, and a jumble or 
bright and not so bright ideas. 
Antonio the gardener entering 
hy climbing a ladder up to the 
balcony was among the former. 
Cherubino perambulating in a 
hooped petticoat before climbinc 
into the chair among the latter. 
There was nothing remotely 

approaching the distinction and 
new understanding of Peter 
Hall's Glyndebourne Figaro. 
John Fraser's garden set for the 
last act. operetta-corny wilh 
cypress avenues, starry sky and 
fireworks, is nevertheless nicer 
than its vulgar and improbable 
predecessors. s 

1 
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Chairman's Statement 

“Li times of substantial inflation, cash flow should take priority.” 


It seems likely that the current recession wfl] gee 
worse. Its intensity and the timing of the eventual 
recovery will vary from country to country. Indeed, 
there are now some signs of a recovery in the U.S.A. 
Cavenham faces this prospect with a number of 
strengths. We are part of a basic industry. Our balance 
sheet is strong. Our activities are international. Two- 
thirds of our sales and of our group trading profit is 
earned abroad, principally in the U.S.A. and in Europe. 
But the dangers of inflation and of recession are great, 
the more so when they coincide. 

During a period of rapid inflation, a profitable 
company will need extra capital even though its vol- 
ume of business may be static. There are two major 
reasons forth is> 

As costs rise, so more capital is needed to 
finance the same volume ofstock. 

Plant and equipment needs conslant replace- 
ment and modernisation as itu'ears oulorbecomes 
obsolete. The cost of replacement rises as a result 
of inflation. Under U.K. tax and accounting rules 
companies provide for replacement by calculating 
depreciation on the original costofthe equipment 
and not on replacement values. The difference has 
to be provided by new capital. 

Therefore, profitability alone is not necessarily a 
-valid, measure of viability. In times of substantial infla- 
tion. cash flow should take priority. 

. Fortunately this is a point of view that Cavenham 
has held for some time. As a result of the very strenu- 
ous efforts taken to control working capital and to 
restrict capital investment to priority projects, cash 
flow from trading was kept in equilibrium. Last year 
Cavenham spent £28 million on new capital invest- 
ment. On a compara ble basis and principally as a result 
ofinflalion, extra investment in working capital (which * 
is stock plus debtors less creditors) amounted to ill- 
million. To finance this total investment of£39 million 
the Group earned after tax profits of £17 million and 
provided for depreciation of £18 million. After minor . 
capital movements and before payment of dividends 
there was a small shortfall. But this was fully compen- 
sated for by the Chancellor's first step towards recog- 
nising these business realities when he deferred tax. 
due on the inflationary increases in the value ofstocks. 
This allowed us to defer approximately £3 million of 
tax.-It should however be remembered that this is no 
more than a deferment and that this lax is therefore 
fullyprovided /or as a future liability in our accounts. 


Thus, although the ordinary dividend paid to 
shareholders is covered 4 times by net attributable 
profits, it is nonetheless nol fully covered by cash flow 
from trading activities. It has to be paid partly out of 
cash reserves put aside in previous } ears. Fortunately 
these reserves are subsumed. 

We intend to ensure that, despite the conditions 
described above, the mainstream activities of Caven- 
ham receive the capital that they need to pursue 
sustained and vigorous growth. Restraining capital 
investment over a number of years must lead to indus- 
trial decrepitude. But we neither intend io approach 
shareholders for new capital, nor will we increase sub- 
stantially our overall borrowings in relation to capital 
and reserves. At Ihe year end Group capital and 
reserves amounted to £172 million, loan capital to £140 
million and net cash or cash equivalent resources were 
in excess of £30 million. We arc satisfied with these 
ratios. Therefore we will pursue our long established 
policy of concentrating our efforts on our main act- 
ivities. finding the new capilal necessary to support 
them by eliminating all operations lhat are either 
marginal or unrelated to the mainstream of our busi- 
ness. The trading review in this Report describes some 
of the first steps taken in this direction last year, par- 
ticularly in the U.S.A. and in France. As a result of 
these measures we expect to be able to accelerate the 
rhythm of capital investment while at the same time 
maintaining or even increasing our level of liquidity^ 

More than ever, business is influenced by people 
who have loo little understanding of how it works. 
They overlook the fact lhat a healthy industry is neces- 
sary for the well-being of an industrial community' 
and they arc. therefore, willing to sacrifice industry’s 
long term viability for short term expediency. The 
result of course, is loss of business confidence, reduc- 
tion of capital investment, loss of competitive power. 
Joss of jobs, higher production costs, higher retail 
prices, reduction of the general standard of living, all 
in a vicious continuing spiral. Sooner or later the 
realities must be faced and usually the pendulum 
begins its return swing. In the meantime, in the U.K. 
we must undergo a depression which will be longer, 
deeper, more bitter and more dangerous than it need 
ever have been. This will be a testing time, Cavenham 
has a team which is capable of facing this challenge. 
To each 3nd every’ member of that team we offer our 
sincere thanks. 


21st August 1975. 


JAMES M. GOLDSMITH 


Caplet of the Chairman s Statement and Annual Report nf the Company can he obtained front 
The Secretary: Cavenham Lid., Cavenham House. Millington Road. Hayes. Middlesex. I B j 4. | )' 
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THE. SOUTH Korean shipbuild- 
ing industry, which turned out. 
its first two VLCCs last year, is 
m aking a temporary retrench- 
ment in the face of a shrinking 
export market 

Construction of new huge ship-' 
yards and expansion of existing 
ones are being cut back or post- 
poned. The hope of Korean -ship- 
builders, so far the mainstay of 
the country's fledgling . heavy 
industry, that they will be In 
the world's top ranks within a 
few years, has received a set-, 
back. 

Last year saw the launchi n g 
Of South Korea's first Two 260,000 
dwt tankers and a rush of orders 
from abroad. A crash programme 
was initiated to build several 
lm.-ton capacity shipyards by 
1980. But now the industry finds 


Harima, of Japan, to build a.flm.- 
ton shipyard, has been postponed 
indefinitely. ■ 

The Korea Shipbuilding Com- 
pany is going a head with build- 
ing a new yard on the island 
of Koje off the southern coast, 
but will . complete only one of 
the .two planned" SO, QOO-ton docks 
at this stage. The company, a 
subsidiary . of a' local . deejssea 
fishing firm,, has agreed with 
Japanese interests to Tonn a 
joint venture for this prpjept 

Korea ' Shipbuilding and 
Engineering . ' ■ , Corporation 

fKSEC), with a major shipyard 
in the port of Pusan, has been 
levelling ground on .Koje island 
with a view to build a separate 
shipyard complex comparable to 
that of .Hyundai. 

The proposed capacity was far 


was probably, more - ambitious 
than those of any other countries. 
If all had gone well, its ship- 
yards, mostly located along the 
southern coast would have 
reached a combined capacity of 
about 6m. gross tods :tty the end 
of this decade' and 9m. tods by 
19S5. - L : : •« - 

The figures- compare with .the 
mere 350,000 gross tons which the 
country’s industry had before the 
Hyundai - yard' was completed 
early last year. ' 

The major order South . Korea 
received from the Middle East 
was for 15 bulk carriers' 1 and 
freighters of 23,300 dwt hooked 
with Hyundai for delivery by 
1977 to the Kuwait Shipping Com- 
pany.' While South Korea in- 
creasingly looks' to oil-producing 
Arab countries as future clients, 
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For Information: 


orders not only for VLCCs but 
for ships in general. 

The Hyundai Shipbuilding and 
Heavy Industries 'Company, 
which last year received orders 
for 12 VLCCs. and delivered two- 
to the Llvanos Group of Greece, 
has failed to secure a single new 
order for such' large ships this 
year. 

South Korea’s case is not an 
Isolated one. and the current 
depression in the world ship 
market seems to be only begin- 
ning. This gloomy prospect puts 
the South Korean Government in 
an awkward position. The 
Ministry of Commerce and 
Industry, which promoted the 
shipbuilding industry in an 
aggressive manner, must now 
reschedule and remodel the 
expansion projects. 


CENTRO Dl FIRENZE PER LA MODA ITALIANA 
50121 FIRENZE — Viale Gramsci, 9/A- Italy 
Tel: 679.183 - 672.404 


Casualties 


The major casualties will be 
projects still at the blueprint 
stage. A project by the Samsung 
Heavy Industries, formed in a 
joint venture between the 
Samsung group a local con-, 
glomerate, and Ishfitawajima 


150,000 dwt tankers a year. It 
was also designed to be capable 
of .building ships of up to, lm. 
ton class. 

KESEC officials deny that the 
project will be completely altered 
but say the . company may 
remodel the projected yard to 
enable it to build both small 
and large ships. 

With a backlog o£ over SO ships, 
which is said to be enough to 
keep its employees, working 
until raid-1977. 'Hyundai will be 
forced to build several bulk car- 
riers simultaneously at a large 
yard. Hyundai's officials said: 
"This is not what we planned 
to do. But, it would be the best 
way we can do it.” Hyundai has 
in fact nearly completed the first 
stage of its programme to build 
shipyards that can build ships 
of lm.-ton class. The shipyard 
is normally capable of building 
10 VLCCs of 300.000-dwt class per 
year. Given the change in the 
ship marked overseas, it Js, un- 
likely that Hyundai will go ahead 
with its second .stage /expansion 
programme. 

South Korea's original plan to 
expand the shipbuilding industry 


from them are -said to : be not so 
bright either. -. .South Korean 
officials who have been to that 
region on sales missions say that 
the Arab countries have their 
own plans to expand their com- 
mercial fleets bnt tend to buy 
used ships unless special types of 
ship are required. 
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Serious 


South Korea’s shipbuilding is 
an export-oriented industry. Des- 
pite a serious need for the local 
shipping industry to increase its 
tonnage, it tended to place its 
orders overseas. 

The primary reason is said to 
have been lack of domestic 
financing, which forced most to 
turn to foreign sources for both 
money and 'ship construction. 

The Government scheme in- 
tends to make funds available 
to finance -construction of about 
100,000 tons ' a year- in the near 
future. The 1 -major souree of 
such money will be the National 
Investment Fund created under 
a special law to support the 
country's heavy industry devet- 
lop meat programme. ■ • - 
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gf Fraser Boost for Commonwealth fund 


LIMITED 

interim Statement for 26 weeks 
to 26th July, 1975 

The unaudited results of the operations of the Group for the 
23 weeks to ::tith July. 1975 excluding associated companies, are 
set out below with comparative figures for the 26 weeks to 27th July, 
1974 and the uudlted dgure» ior the 52 weeks to 26th January, 1975. 

26 weeks to 26 weeks to 52 weeks to 
26/7/1975 27/7/1974 25/1/1975 

- i £ £ 

Total Turnover 164,000,598 133,707,772 320,683.339 

Less:- Value Added Tax 11,004,780 . 10.363,096 24,064,048 

•r lover (excl. VAT) 152,995*18 123,344,676 296.619.291 


BY OUR OWN CORRESPONDENT 
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25/1/1975 

£ 

320,683.339 

24,064,048 

296.619.291 


THE COMMONWEALTH fund 
for technical co-operation has 
received a £60,000 boost from 
Australia, taking the Australian 
contribution to £400,000 for the 
new fiscal year. 

It is also understood that 
Trinidad and Tobago Is likely to 
more than double Its present 
contribution of £2,000. 

The CFTC's managing director, 
Anthony Tasker, told newsmen 


that the fund spent £3m. over 
the last fiscal year out of a pro- 
jected figure of £3.5m. and some 
£5 -5m. will be spent this-year 
out of resources of £6m. 

Mr. Ta sker further disclosed 
that the CFTC’s export market 
development arm helped India to 
secure a £lm.- market in Britain 
for non-traditional exports, , ?nd 
a similar exercise will be ^con- 
ducted by 'it for India in- New 


Hug Profit 

i: Interest paid less 
iceived 


9,527,661 


8,885,998 25,504.824 


is: Depreciation 

leratlng Profit 
are of profits less 
tosses of associated 
Companies 

fofit before taxation 
;and extraordinary items 
Ration 

‘roflt before extra- 
ordinary items 
-ess: Extraordinary items 
less tax 

Profit after extraordinary 
items 

Less: Preference Dividends 


1,622,438 

7,905,223 

1,556,095 

6^49428 


1,346^15 3.143.772 

7^39,683 22.361.052 


1,358,867 2.904.917, 

6,180,816 ' 19,456.135! 


133,189 


NatWest 
loan for 
RB-211s 


IN BRIEF 


York. 

He also indicated that more 
use is likely to be made* of 
skilled personnel from develop- 
ing countries, probably adding 
Ghana to such countries as India 
and Sri Lanka which are large 
suppliers of skills. 

The plans are likely to include, 
compiling of a roster of skilled 
West Indians who have migrated- 
abroad and who might be invited 
to return home. 

Mr. Tasker further ' disclosed 
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that while the CFTC will prob- 
ably, continue to be involved 
mostly in small projects because 
of its- relative size as compared 
with larger technical assistance 
agencies, it is now involved in 
two major feasibility studies for 
mineral location in Bangladesh 
and ' for an iron and steel pro- 
ject in Trinidad. 


6.349,128 

3,301.547 


6.180,816 

3,214,024 


19,589,324 

8.363.865 


3,047^81 2,966,792 11,220,469; 


3^47^81 

15333 


2.966,792 

15.923 


11.124,702 

31.846 


Attributable to Ordinary 
Shareholders 


3,031,658 


2.950M9 11.092.S58 


Earnings per share 2J0p 2.43p 9J21p 

Following a change in the methods of charging depreciation 
made in the second half of the year to 25th January 1975 and 
applied for the whole of that year the depreciation charge for the 
26 weeks to 27th July 1974 has been adjusted accordingly. 

Profits and consequent taxation of associated companies and 
extraordinary Hems are dealt with only in the year-end accounts. 

Corporation tax for the 26 week' periods has been calculated 
at 52%. 

The earnings per share have been calculated on the profit 
excluding extraordinary items using the 121.508,602 Ordinary 
Shares of 25p in issue throughout the period 71974— same). 

Interim Dividend on Ordinary Shares 
The Directors have declared an Interim Dividend on the issued 
Ordinary Shares of the Company on account of the 53 week* ending 
3lst January 1976 of 1.375p per share (X.25p) absorbing fl.67fl.74S 
'i £1.51 8,858 >. Warrants will be posted on 11th December 1975 to 
Shareholders on the register at close of business on 10th October 
1975. The transfer books will be closed for the -period from 
13th to 25th October 1975. both dates inclusive. 


By Michael Donne, 

Aerospace Correspondent 
THE U.K. Government-spon- 
sored Export Credits Guarantee 
Department has guaranteed a 
loan of £9.4m. which the National 
Westminster Bank has made 
available to All Nippon Airways 
of Japan for the purchase of 
Rolls-Royce RB-211 engines for 
TriStar aircraft 
The airline is buying four 
TriStars from Lockheed Aircraft 
Corporation of the U.S., powered, 
by RB-211 engines, for delivery 
by July next year. The NatWest 
loan will help to cover the pur- 
chase of 12 RB-211S and 

associated spares. 

Most of the airlines . buying 
TriStars have separate financing 
arrangements on the RB-211s, in- 
volving loans from U.K. banks, 
of which a number have Id .the 
past bees guaranteed by the 
ECGD. 


Japaneses Venezuela - 

Mr. Hector Hurtado. Venezuelan 
Finance Minister, said in Caracas 
his government was interested 
In receiving financial backing 
from Japan for a number of 
i major domestic development pro- 
grammes. Mr. Takeo Fukuda, 
Japan’s Vice-Premier, is on an 
official visit to Venezuela. 
Venezuela earned $9bm In 1974 
from petroleum revenues, and is 
developing major steel, alum- 
inium and electric power 
projects. 
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Romania may 
assist in 
Assam refinery 

By K. K. Sharma 


Hughes’s electronics - 

Over half ' the output oF the 
Hughes Microelectronics plant it 
i Glenrothes,- Scotland, is now ex- 
ported, with particular emphasis 
on EC and EFT A countries. A 
substantial part drf the rise rep- 
resents sales of integrated 
circuits for~ colour TV, circuits 
for touch selection and remote 
control memory; 

Malaysia mission 

Mr. Haxnzab Aba Samah, 
Malaysia's Trade and Industry 
Minister, will lead a 20-member 
mission to Eastern Europe from 
September 4-28, visiting Russia, 
Bulgaria, Poland. East 1 Germany, 
Romania, Yugoslavia and 
Czechoslovakia.- ' ", " 


Overseas missions 


Monsanto Limited 5% Sterling /Dollar * 
Convertible Guaranteed Loan Stock 1982/86 


STATEMENT OF CONSOLIDATED INCOME OF 
MONSANTO COMPANY AND ITS SUBSIDIARIES 


( Dollars in millions, except per shore ) 


Six Months Ended 
June 30. 

1975 1974 

Net Sales *1.797.4 81,760.4 


Cost of Goods Sold 

Marketing and Administrative 

Expenses 

Technological Expenses 


Operating Income 


Income Charges (Credits): 

Interest expense 

Other-net 


Income Before Income Taxes 


Provision for Income Taxes: 

Current 

Deferred (credit) 


Net Income 


1^64.1 

i** 1 

Is 
►— 1 
Ul I 
» 1 

157.3 

76.0 

143.9 

57.1 

1,497.4 

1.416.2 

300.0 

344J2 

225 

(17.4) 

19.9 

f37.6) 

4.9 

<17.7) 

295.1 

361.9 

103.6 

20.0 

162.8 

(3,4) 

123.6 

159.4 

8171.5 

$202.5 


NEW DELHI, August 26. 
TERMS ARE being negotiated 
for Romanian collaboration in. 
the setting up of a major part 
of a refinery at Bongaigaon, In 
Assam State. This was stated by 
Mr. Peter Tanasie, the Romanian 
ambassador, who said bis 
country had already collaborated 
in setting' up refineries at 
Gauhati, also In Assam, and at 
Barauni, West Bengal. , 

In addition, Romania ib help- 
ing to build the Lube section 
of Haldla refinery in West Ben- 
gal. 

Mr. Tanasie explained that' 
Romania was ready to extend 
further technical collaboration 
to India in the field of petro- 
chemicals and .refinery building, 


Westminster Chamber of Com- 
merce list of missions for 1976, 
based on requests from exporters, 
covers seven - missions to : 17 
countries,' including Japan, 
Africa, the Middle Ea$t, 
Australia and New Zealand, 
and South America. ' j. 

Hoechst-Japan link •? 

Hoechst, West Germany, afed 
Kobjin, Tokyo, have set Jip 
Hoechst Kobjin. Koogyoo joijnly 
I to produce secondary chemicals 
I in Japan. The £16.000 company 
is a planning venture, to ;be 
[transformed into' a producing 
company of the same name later, 
ill is owned 60 per cent. !by i 
Hoecbst AG, 30 per ceoL- by J 
Kohjin and 10- per cent, -’'by j 
Hoecbst Japan, a wholly-owned < 
subsidiary of Hoechst. 


European container 
order goes to Ulster 


Earnings per Common Share: 

.Primary S4E7 $5.86 

Fully diluted 4.60 5.50 

Depreciation, obsolescence and depletion for the six months of 
1975 and 1974 amounted to $82.0 and $78.4. 


A NORTHERN -Ireland company, 
lilcon, which started production 
only two months ago In a new 
factory at Newry, Co. Down, 'has 
received orders worth £l£m. to 
supply freight containers to two 
of Europe's major shipping com- 
panies, 

The company employs 80 
people In a 65,000 sq. ft. Govern- 
ment factory at the Carnbane 
Industrial Estate which Is being 
developed at Newry — one of the 
areas of high unemployment In 
Northern Ireland. 

The orders, which were 
announced at the official open- 
ing of the plant, represent 1,000. 
containers and are . foe . the 
Belgian Kersten HnnUr shipping- 
company and the Harrison Line 
(part of a consortium of four 


shipping companies from In- 
land, . Germany, Holland and 1 
-France) which will use them On i 
the new Carol container service ' 
to the West Indies. i 

The company’s managing direc- 
tor, Mr. Roy MulholUind,' also 
announced plans to increase' the 
size of the factory in three stages 
to 200,000 sq. ft -and the Work- 
force to over 150 in two years. 
The company's initial turnover 
is expected to be £2 jm. a year 
with an output of 2.000 20-foot 
-containers. -Production at"the 
■ Newrjr plant '3s expected- to 
exceed 10,000 containers annually 
after a period of five years. • 


TiW Pwamciai- Timur.- nmkim cUrtlv -auxtit , 
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AMERICAN NEWS 




BY GUY DE JONQUfERB 


NEW YORK, August 26. 


MOBIL seems to l xi .oa-toe.verge ^rialisataon projects. -. .. for crude for its refineries once 

of becoming tire*, first , major Mobil's announcement co- prices are freed. 

* A™® 0 ,® 3 ? ^ ddcs *«» ^..outbreak of a But the company's higher costs 

wllLprobably be at leS partly 

ment of largeeeale energy-pro- industry unleashed by the com- offset bv an incr ease d nricp for 
ceKtogftciMties.in Saudi Arabia, pany’a Statement.* toe weekend S 

The. comp^ny^annpunced^tha* th?t it opposes the abrupt ending auction. Thus its outspoken 
the board ©fPetromm, the Saudi of oil-pnee controls because ^o£ opposition also appears deafened 
state-owned dfl concern, has the mflationaiy impact that this to establish poUticaTcreditwith 
appro-rod pUasfor building a big would have. ' . • - a Congress that has, for the most 

refineiy and_petrochemical com- It is generally expected that part, been intensely critical of 
pl ex on the Red Sea and an 800- Congress will be unable to over- the oil industry - 
mile pipeline to bring crude oil ride President Ford’s veto' of’ Whether Mobil’s move will 
“ft tiom r the Earten. Saudi legation extending price om- 

Al^bian fields. - ■ * ro ^? **°^V crude’ of those' segments of. Congress 

The total value of the project Production and that . the. controls seeking to override the Presi- 
is estimated at about S3bn. lapse on Sunday. dent's veto remains- to be seen. 

Mobil would take a half ebare in .Mobil s decision. -to advocate But. It has been almost uni- 
tbe refinery and petrochemical Publicly the gradual phasing out versally attacked by other big oil 
complex, with Petromin as oo- of controls, rather than their companies, which have argued 
owner, and will also be engaged auaden removal. Is undoubtedly that higher prices for ** old " oil 
to manage the construction of based partly on toe calculation ate needed to stimulate inveat- 
tbe pipeline, which win be Saudi that it will have to pay more ment 
owned. 

Mobil is the first of the four 
TXS. oil company partners in tbe 
Arab- American Oil Company to 
announce official Saudi approval 
for construction of projects in 
which it will play a' major role 
since the Saudi government be- 
gan its takeover, of the con- . SAUDI ARABIA’S Defence Min- • Allegations that Saudi officials 
so £?* m \. _ . ■ ister Said today that be has and businessmen were involved 

..IrJ jl?®*®™ 01, An l? r3can ordered an investigation into “• a bribery scandal first came 
ESeo* an d A Standard" allegations of bribery of Saudi P bgit several months ago dur- 

om<±*, b ,v. S . and fore.ga 1 "SS 

be working on plans at their panies. companfes' do their business 

own for. projects, inside Saudi Saudi Defence Minister Prince abroad. -Gulf Oil Chairman Bob 
Arabia, though it is not known Sultan ben Abdel Aziz said that Dorsey told a Senate Foreign 
how far they have advanced. In any official found to bave Relations Subcommittee that 
addition, Aramco itself seems accepted bribes “will be punished doing business by bribery was 
likely to play an important part under tbe law without mercy common practice abroad. 

In managing other Saudi Indus- regardless- of who be may be. 11 * 'XJPI 


Bribes probe ordered 


BEIRUT, Aug. 26 


$977m. U.S. July trade surplus 


BY ADRIAN DICKS 


WASHINGTON, August 26. 


THE U.S. achieved another imports, which increased by from overseas suppliers in July, 
healthy surplus on its trade roughly half from U8m. barrels 1974. 

balance % last month, apparently during June to 179.7m-- barrels. • In view of the fact that July 

carrying over into the second In financial terms, the import was also toe first month of tbe 

half of the year the momentum bill rose from S1.3bn- in June summer holiday season — tradi- 

of the first halfs strong external to 82b n. last month/.. tiohally a period of peak 

position. An increase in oil. imports bad demand for petrol — there may 

The July surplus, at 8977.1m., been expected as a result of the be several interpretations to be 
was smaller than tbe record accumulating .evidence that the drawn from the jump in imports 
S1.73bn. registered in June, but general level of /- economic during the month, 
still ranks as the fourth largest activity has now bdgttn to pick However, the figures are likely 
ever, and as the sixth consecutive up from the troughs Of the reces- to provide’ evidence to support 
monthly surplus achieved. The sion. However, while still well President Ford’s appeal for new 
overall surplus for the first seven below tbe peaks of : last April measures to stem the country’s 
months now stands at S6.4bn. -and last January, the: July rise dependence- on imported oil as 
As had been widely anicipated. already brings the level of he moves towards a new con- 
bowever. July also saw a sharp imports to only lO per cent frontation over energy policy 
recovery in the rate of oil below the 200m. barrels bought with Congress this week. 


SEC plan 
for new 
disclosure 
rules 


By Jay Miner 

NEW YORK, August 26. 
THE UJS. Securities, and 
Bxdfltoge Commission has pro- 
posed a set of new rules which,- 
If approved,- should strip away 
modi of the mystery and con- 
fusion obscuring tbe ultimate 
.•ownership and control of large' 
' American companies. 

The measures, now put 
forward for public comment, 
.win require all publicly 
quoted companies, investment 
bouses and in some' cases, 
individuals to co-operate to 
produce detailed lists of eadv- 
rom pony’s 30 largest share- 
holders. Where necessary/ 
securities firms will be 
required to identify nominee, 
and beneficial shareholders. . 

To a large degree, the SEC 
push stems from fears earlier 
this year that oil-rich > Arab 
individuals might secretly be 
able to obtain large Invest- 
ment holdings* In American 
companies: Although harsh 
by existing disclosure 
standards, the new rales stop 
short of demands that foreign 
would-be investors make 
prior announcement of plans 
to buy shares. 

The SEC made clear tha£ 
these rales are based on .the 
theory that existing reports to 
both shareholders' and federal 
agencies provide few real dues 
as to tbe identity of control- 
ling shardioldexs. Aside from, 
the Arab fear, tbe SEC ban 
long argued that concentration 
of blocks of shares in bank 
tr us t s and stockbrokers make# 
it Impossible to determine who 
actually owns the stock and. il 
able to Influence the company-' 

Specifically the regulations' 
require companies to name its 
individual 30 largest share- 
holders rather than; as at 
present, merely name share- 
holders with stakes of over 10 
per cent. The term “ beneficial 
share owner" is also redefined 
to ensure that even persons! 
able to influence the voting of. 
many different small shareT 
holdings (such as a bank trnrf 
official) are named as potenifal- 
“ controlling stockholders.” 


OVERSEAS NEWS 


Non-aligned call for 
tougher business curbs 


BY HUGH O’SHAUGHNESST 


LIM A, August 26. 


FRAUD IN THE U.S. 


Self- 


A--- 



BY MAURICE IRVWIG^IN LOS ANGELES 

•f 

ARE THE RICH, as Scott Fitz- as variations on' tbe old fraud. Modern bustlers also think 

? erald said, different from us ? A case currently delighting highly of a recent variation on 
es, rhey require bigger, better aficionados of the art is that. of the Ponzi theme whereby some 
tax shelters, says Mr. Thomas handsome, glib Peter Traynor, a 400 people were persuaded to put 
Pollock, a reading Los Angeles 35-year-old CfaliforniaD ' “ invest- nearly $30m. Into “ industrial 
lawyer with a string of wealthy ment counsellor" accused this wine " to be shipped from Europe 
and famous clients. "And this month of fraudulently obtaining and sold in America for use in 
leads a lot of them to lose much several million dollars by per- food processing. Their notes 
more than they could possibly suading Mgh-rollgrs to invest in would be repaid in nine months 
save by plunging Into risky a project' for sexploitation films at returns of 30 per cent, to 100 
financial waters." that would gross $6m. or so per cent But neither wine nor 

Tbe gullibility of so many apiece on a 5200.000 outlay, ships existed, according to the 
American celebrities, especially According to a suit filed by the SEC, and Peter Promissory was 
in the booming entertainment Securities and Exchange Commfs-' being paid off with loot from 
industry, can still surprise Mr. sion. Traynor had two things Paul. No one has yet 'discovered 
Pollock and bis kind, who bave going for him: a way with the what "Industrial wine" might be, 
been listening for years to un- media, which fell for claims that Again, a number of show busi- 
hapDy tales of money mis- his Oakland - based Leverage' ness personalities were among 
bandied and millions lost in Funding Systems had risen. from the victims, 
schemes devised by promoters a bumble start In 1969 to a 54m. Chronically busy, often ko 
who have learned from ex- profit last year; and a bedside provident, they tend to leave 
perience that you can Fool some manner with wealthy doctors business matters to their fashion- 
of the top people-— even in busi- seeking tax shelters. able Hollywood lawyers and 

nefs — nearly all of the time. By concocting a "false image" accountants; but in recent years 
There is no limit, it would of success through planted more and more stars and star- 
seem, to the successful effron- write-ups in medical journals, makers bave been taking these 
tery of some among the 1975 says the SEC, Traynor persuaded financial advisers to court Among 
crop of “ entrepreneurs." Mr. hundreds of physicians to invest them are Ross Hunter, producer 
Pollock himself has been urged in bis real estate and film synch- of Airport and other film 
to invest in a silver hedge Fund cations- A leading Los Angeles spectacles (he won a $400,000 
that would bring him a 5.000 newspaper reported that he was judgment against hm attorney) 
ppr cent, return in one year, doing well when in fact the films Peter Falk, of TV’s Colombo 
“ What the guy couldn’t explain were commercial failures, and Cher Bono, the singer, and 
was whv be was wasting time in Leverage Funding's stock (tod basketbao wizard Bob McAdoo, 
mv office if he could make that to be worth 520 a share) was not who claims he was tricked into 
kind of money for himself." traded and had virtually no value sinking $50,000 in land deals by 

The most ambitious of recent a Los Angeles lawyer, 
schemes is the Home-Stake Oil No one in Hollywood, however, 
yanrial In which, the SEC was taken for a more costly ride 

.. . , , _ charged, some 2,000 investors than Doris Day. who won 

_ M ,n “¥»?,«/•« were milked of more than $100m. 522.8m. in damages last Septem 

Some of the biggest names In ber ro Los Angeles from her iaw- 
entertainment business and yer. Jerome Rosenthal Judge 
most famous U.S. swindler of flngngg ver€ among the losers. Lestec CMsen appeared aghast at 
the century, shbws. Pouzis a Streisand, Liza MineUi, “the incredible .saga” of Miss 

hallowed name in U.S. busmess Bob Qyi aflt Faye Dunaway. TV’s Day's losses. Citing deals in 
folklore. As a respected tax Barbara Walters, also Senator which she and her late husband, 
lawyer put it to me. If ms j acob j av us, the chairman of Martin Melcber, lost almost $6m.. 
enmes are not condoned, General Electric, Western Union, tbe judge said the couple had 
«tyie is held up for admiration. an(J . bc First National City Bank .provided a “community chest 
In these drab days when t ' or ' of n cw York. -for dishonest operators " in four 

porate chieftains take up so Tfae money yanked into a states over 15 years. Another 
much newsprint with tneir banJmipt oU-drlBing operation, $3m. was sunk in hotels which 
apologias for tax-dodging at . - ftw troubled to take became insolvent, leaving the 
home and ■ laundered comnns- _ close _ j 00 ^ at Home-Stake’s Bffelchers -liable, 
sions abroad. Americans And it Ca |! fornia facilities near Santa - Tearfully; Miss Day said she 
refreshing to hear from a candid * ere showo a couple of had Heft her financial affairs to 

con artist who lives by his wits. nQ mQre ^ feet deep her husband and It was only on 
and admits it d e irrigation pipes painted big death, after their son Terry 

In the classic Ponzi gambit. _____ t0 ,H Ve ae impression had hired private investigators 
investors’ money is never really were oil pinelines. The to look Into toe losses, that she 

invested: the first-comers are Dromise ' , wa5 „ tax-shelter now, realised what was happening. Mr. 

ut of money han- & nll ny ^, ts hut as usual. Rosenthal is appealing against 


Commissions 


paid “gains ’■ out of money nan- r.-. proflts later; biit as usuil.vKoamtoaJ is appealing against 
ded over by later hopefuls. sa y s S EC. one set of investors »e record awanl mad* against 
Word goes out that the early ” g money from-bun. which includes, besides BEss 
bird, are receiving “50 per cent r M crate ope of tbe ?^ «t»«l ’ lwwj. puratlve 


soon K t hpmpR of ite land in damages, interest and legal fees, 
clients are falling over each - ' In toe light of such affairs and 


and 


profit in. 45 days, 

clients are falling wtu *| q • ietflrV 

other for a share of the action. u ‘ i> - 
In a mere eight months in the 
1920s. Charles Ponzi lured 
40.000 people into giving him 
SI 5m. before he was exposed. 


Persuaded 


' toe ever-soaring white-collar 
crime statistics, this country 
-would not seem to need a self- 
, _ . . help course for swindlers: . hut 

W , )U1 . w ,u[c — The bait Home-Stake dangled that is what the august Harvard 

E^en then, writes Duns, in was certainly tempting to people Business Review offers in its 
Ponzi: the Boston Swindler, in high tax brackets: many _a 4a test ■ i WU e f hi tbe shape of a 
manv victims continued to be- showbiz eye brightened m nie 7,000-word article telling the 
lieve that his star would rise company's agents explained mat aspiring confidence trickster how 
a sain, and they would be paid in the law allowed them, as specula- ^ defraud hanks and corpora- 
fuVL tive investors, to deduct 85 per tioas by computer. The author of 

They never were. Ponzi was cent of drilling costs from their the , Embezzler's Guide to the 
jailed and died a pauper. But gross income. Then, they could Computer, Brandt Allen, set out 
bis spirit lives on. Pyramid sales write off the whole investment if to provoke thought about a grow- 
schemes. still widespread in the the well whs dry. while 22 per lug proKem, but he admits he 
U.S. to-day, are based on the cent of their income would M might be causing “ more trouble 
Ponzi principle and most invest- tax-free if it produced. And. if than Tm stopping." In any case, 
ment vehicles can be turned into oil was struck, they could sell he is quite sure that Charles 
“ gold mines ” along . tbe same out at a profit which would be Ponzi, toe old master, would be 
lines. Offshore mutual funds, taxed as a capital gain, at a vastly stimulated by the sopWsti- 
cattle investment, gold and com- much lower rote than other in- cation, “ even elegance," of toe 
modify options bave all bees used come, - procedures he has uncovered. 


Argentine peso i 
devalued again 

By Robert Lindley 
BU ENOS AIRES, August 26. 
AT THE end of on 
change holiday yesterday, new 
Economy Mi luster Antonio 
Cafiero went on nationwide:, 
radio and television t<£ 
announce, among other things; 
the fourth devaluation' of LBe 
Argentina peso In '81 days. • 

The commercial rate of the 
ne wpeso is now 34.45 to the 
dollar, a devaluation of 2.85 
per cent-, and the financial rate 
4-L20, a devaluation of 4 per 
cent Dr. Cafiero. prmolsed that 
“ we are not going to have any 
more ‘ shocks * In Argentina," 
an obvious reference to the 50 
per cent- devaluation- of the 
peso ordained on. June 4 by 
one of his predecessors in the 
Economy Minister’s post, Celes- 
tino Rodrigo. • 

ft was that mammoth de- 
valuation which touched off the 
continuing political and econo- 
mic crisis here. It appears that 
Dr. Cafiero’s devaluation policy 
will result in a series of mlni- 
devaluations. 

Meanwhile elgfcttop Generals 
under the Army’s Commander, 
Lt.-Gen. Alberto Noma Lap- 
lane. this morning demanded 
that he resign and that the new 
Interior Mllnster Army Col. 
Vicente Damns co, retire from 
active service. 

If they do give way, it would 
resolve the confrontation within 
the Army which emerged oo 
August 11 when President 
Maria Esteht Peron swore in 
CoL Da mas co as TnteHor 
Minister. The majority opinion 
in the Army officer’s corps is 
that a serving officer In the 
Presidential Cabinet Is compro- 
mising for tha rmed forces. 


Brazilian oil 
output falls 

By David White 

RIO DE JANEIRO. Ang. 26. 
■AS BRAZIL found the first 
first indirations' of oil off the 
mouth f-tbe Amazon. It re- 
ceived the less welcoming 
news that oil production had 
actually fallen so far this year, 
postponing tbe prospect of 
early relief for toe country's 
balance of payments. 

The State oil monopoly 
Petrobras anotmeed that pro- 
duction to the end of July, 
after keeping slightly ahead Tor 
most of the time Jiad dropped 
0.3 per reoL below tbe 1974 
level to 39.8m. barrels. The 
main loss- was In the principal 
oil fields of Bahia State, where 
some of the older, wells are 
run In g dry. 

This los was partly offset 
by increasing production from 
the Brazilian continental plat- 
form, which now accounts for 
15 per cent of total ontprt- 
A new field off Compos, north 
of Rio de Janeiro, Eg sched- 
uled to start production by the 
end of next year, and Perto- 
bras expects ah eventual yield 
of 100,000 bare Is a day. This 
is half the amount initially 
forecast at toe end of last year. 

Brazil now meets less than 
a quarter of Ks oil require- 
ments, producing 186,000 bar- 
rels a day and consuming 
around 850,000 barrels. 
According to Petrobras figures, 
domestic consumption, although 

restrained since, the oil crisis, 
has risen by 4.6 per cent, since 
last year. 

The country can again expect 
to pay at least $36bn. for its 
oil this year, which Is likely to 
aeount for all or almost all Of 
its trade deficit. 


A GREATLY increased regula- research and development centre After late-nicht sittineb.' the 
tion of foreign business activities for toe non-aligned countries 78 current members of ihe Non- 
in the Third World was -fore- which would reduce their Aliened Movement decided tn 
shadowed by General Juan dependence on the developed admit to full membership North 
Velasco Alvarado, the Peruvian world and work out processes W-maui. North Korea, panama 
Presid ent in his speech last specially adapted to their own and the Palestine Liberation 
night Inaugurating the fifth meet- particular needs. Unionisation. Applications from 

iug of the Foreign Ministers of President Velasco also threw South Korea, 3nd the Philippines ■ 
the non-atfgned countries. his weight behind the proposals were ont accepted and Chile's 

President Velasco called for already widely eonvassed for toe atL-mpts to main raja its position 
common policies for the non- setting up of a multi-billion within the group seems to have 
aligned' . countries regarding solidarity fund development faik-d and Chilean membership 
foreign investment, the treatment hank, a fund to finance buffer appears to have permanently 
of transnational companies and stocks which would maintain toe lapred-. 

the transfer of technology. prices of raw materials and a The acceptance of two new 
The President called for council to co-ordinate the active Communist states and the 

approval of a conference docu- policies of raw material pro- rejection of counl rics with enn-j 
ment winch among other things ducers' association, toe so-called sorvative governments is seen 
recommends limits on profit ** Super OPEC.” here as necessarily having some 

remittances, the banning . of The Peruvian leader referred radicalising influence on the 

foreign capital from specified to a “fundamental and irre- future nf the group. Bui confer- 
areas of a developing country's viersible redfinitlon of world enn.- sources point nut that the I 
economy and tbe adoption of a politics," as between the rich and larcest group in the Nnn-Aiigned I 
system — already in force in Peru poor nations and condemned the Movement is still that of Black j 
and tbe other members of tbe "inexorably growing gap which Africa (including many French- 
Andean Pact — under - which Is opening between tbe under- speaking Slates who still look 
majority shareholdings by developed countries and the to Paris for their foreign and 
foreigners in local -companies are nations enjoying dizzy industrial economic policies) and that (he 
progressively eliminated. growth." The crippled President financial weight of the movement 

The Peruvian leader also moving with difficulty on an is still with the oil-producing 
called for the establishment of artificial leg was given a warm members like Kuwait, few of 
a scientific and technological welcome by tbe Assembly. whom are Marxist in outlook. 


More arrests in Bangladesh 

BY KEVIN RAFFERTY, ASIA CORRESPONDENT 

PRESIDENT Khondakar Musb- ing over the week-end of 26 feels it is getting on top of the 
toque Ahmed's new Bangladesh prominent political figures, in- political situation. Reshuffles 
Government yesterday made cludln 6 two former prime have been made in the Army, 
government ^ yesteroay “ aae minister*. The politicians without giving the majors irn- 
more martial law arrests in its arr e6ted came from both Right portunt commands, although toe 
attempt to keep the country on and Left, but basically were nun Army head Major-General 
a stable course after the assassi- either men close .to Sheikh Mujib Zia-ur Rahman had a good repu- 
nation of Sheikh Mujibur or wh ° bad a strong political talinn with the younger officers. 
Rahman * >ase tiieir own. Ministers have also started going 

_ • ' An important three-cornered abroad — one has gone tn Geor^e- 

Two officials, ' including . a power struggle is still going on. town to the Commonwealth 
former Cabinet Secretary, were involving the new President and finance ministers' meeting and 
charged with amassing wealth the group of politicians who took another tn Lima to the Group of 
through corruption, obtaming over w ,th him. the Army majors "“—as if they were more confi- 
pm petty through underhand wh0 canted out the coup in dent of toe Government's 
methods, nepotism misuse of wbich sheikh Mujib was killed, stability. 

SHffw^s^^to^ato !2*?* more senior Array For all this, the new team still 
nensilK- officers. rare-s a tough test of popular 

" v> * Some specialists say that there acceptance now that Bangladesh’s 

These arrests follow tbe jail- are indications the Government only charismatic leader is dead. 


S. Korea 
asks for 
more 
U.S. aid 

By Kevin Rafferty 

SOOTH KOREA yesterday 
pressed Dr. James Sehlesinger, 
ihe U.S. Defenre Secretary, to 
step up its military' assistance 
in the face of whal the Seoul 
Got ern ment see$ as increased 
threats and war preparedness 
from Communist North Korea. 
Full details of the talks in 
Seoul were not disclosed, but it 
is likely that South Korea 
asked for new equipment, in- 
cluding advanced fighter air- 
craft and anti-tank guided 
weapons, plus a ret Mon of the 
Sl.5hn. plan to revamp Ihe 
country’s arms capacity. This 

has fallen badly behind sche- 
dule. 

Officially (he consultations 
are merely pan of ihe eighth 
annual security conference be- 
tween Somh Korea and the 
U.S. Rm this year they assume 
much more significance be- 
cause it is Dr. Schlcsinger’s 
first visit to East Asia since 
the fall of South Vietnam, 
and very much a lest of 
the American com mil men I io 
Sooth Korea — where the U.S. 
has 42,000 troops stationed. 

Moreover, the visit comes 
shortly after the discovery of 
an intensive North Korean 
tunnel network Tor possible 
invasion of the South and afti? 
renewed hostile noises from 
(he North, although Western 
experts believe that China has 
dissuaded President Kim II 
Sung from his Immediate 
ihonghls of invasion. 

Dr. Sehlesinger leaves tos 
day for Japan. 


Children ‘killed in Eritrea’ 

BY OUR FOREIGN STAFF 

THE FIGHTING in Eritrea where support for the ELF Is troops are reported tn have 
between Ethiopean Government known to be particularly strong, raided the homes of several 
forces and guerillas of the A highly respected, non- families suspected or harbouring 
Eritrean Liberation Front (ELF). Ethiopian source, who was for- ELF guerillas. The troops took 
bas reached a new level of tuitously an eye-witness of the away many young children, 
ferocity, according to reliable battle and subsequent events. Later, six of the children were I 
sources in Addis Ababa. There says there has been a significant shot dead in front of their 1 
are reports of a recent seven- change in toe Government parents and other relations, 
hour battle in which both sides forces' tactics. He says the j 0 another village in the same 
suffered heavy losses. As usual , Ethiopian high command now region. Government troop* set 
there isVio reliable guide to the appears .to bave embarked on a fire to huts and houses. Adult 
number \ of casualties. but brutal “ neutralisation ” cam- occupants were allowed to flee, 
medical sources speak of at least paign. but children were forced back 

200 dead. iQie battle took place When . toe recent fighting into the flames at bayonet point, 
in an area styth-west of Asmara ended at dawn, Government Some of the children, according 

to the source, managed to survive 
and were treated -in hospital, for 
burns and bayonet wounds. 

There is a sharp division 
of opinion over whether these 
TTCRfw Ann *>« tactics will succeed in weaken- 
' - LISBON, Aug. 38 ing thp ELp- s campaign. Ore 

LISBON RADIO today broadcast vide for toe FNLA to withdraw Eritrean source in Addis 
an Angolan State radioannou nee- from a certain district its Ababa is said to believe firmly 
ment saying two rival' Angolan J 3106 could not be deciphered that some sort of settlement will 

liberation movements bad signed be Wit? w,rh | n a maller ® F 

o ...euro »pw_ ® n d band over arms to Portu- weeks. " The people cannot suffer 

a ceasefire agreement The new guese forces. any -further.'- he said. But 

ceasefire was sard to nave come The Angolan State radio broad- another, two of whose family 
into force at 19.00 local time cast appeared to bave been made were injured in recent fighting, 
yesterday between tbe Popular by a member of toe MPLA. since is reported to think that the kill- 
Movement for the Liberation of he ended by saying: “This is one ing of children bas only 
Angloa (MPLA) and tbe National more victory for tbe forces of succeeded in stiffening toe ELFs 
Front for the Liberation of FAPLA" (the name of the resolve ro continue fighting, and 
Angola (FNLAj. ‘ MPLA’s army). has further mobilised sympathy 

The agreement was said to pro- Reuter and support for their cause. 


‘Ceasefire’ in Angola 


Timorese ask 
to stay in 
Australia 

CANBERRA, August 26. 
NEARLY 30 Olired refugees 
from (he war-lorn Portuguese 
colony of Timor left by air 
on the final leg of their 
journey to Lisbon to-day. They 
began the second stage of their 
Bight home shortly after 
Australian Prime Minister 
Gough Whit lam appealed to 
Portugal to reassert Its control 
in the colony. 

Most of the 1,170 evacuees, 
who arrived In the northern 
city of Darwin yesterday 
aboard a 9,000-ton Norwegian 
freighter, remained behind to- 
day hoping to start a new lire 
in Australia. The chartered 
Qantas jumbo jet airliner bad 
dozens or empty seats when it 
took off from Darwin with 28" 
passengers, including Portu- 
guese soldiers and about 100 
children. 

An immigration spokesman 
said no derision bad been made 
on applications to settle In 
Australia, although l| was 
understood that the Govern- 
ment would consider the 
requesls “ sympathetically." 

As civil war raged In the 
colony. Prime Minister Gough 
Whitiam appealed in the House 
of Representatives for ihe war- 
ring factions “ to lay down 
their arms and end ihe blood- 
shed." Portugal, he said, 
could not .simply “wash its 
hands" or the strife-torn 
colony, hut bad a responsibility 
to intervene and stop too 
killing. 

“It is a responsibility that 
cannot be shrugged off on to 
others such as Australia," he 
said. 

Renter 


NAMIBIA 

Polarisation of the people 

BY jOHN STEWART, CAPE TOWN CORRESPONDENT 

POLITICAL LINES in Namibia Party was returned with an over- Ovambo tribal police from arrest- iD Angola. The arrival of 
(South West Africa) have whelming majority in a 60 per ing, detaining and inflicting thousands of refugees with their 
hardened, both between White cent. poll. N'joba may well enjoy punishment on any pei-son sus- tales of the excesses of tbe three 
and Black and among the popular 'support for his plans for petted of being 3 member of Nationalist movements now flght- 
Blacks themselves, as a Tesult an independent homeland. SWAPO and Demkop. the other ing for supremacy, appears lo 

of the assassination of Chief However, there were serious Ovamboland opposition party. have vindicated South African 
Filemou ' Elifas, 43, Chief doubts about the quality of the Not all these SWAPO exiles Prime Minister Mr. John 
Minister of Ovamboland. OIP’s victory at tbe polls, have gone to Lusaka to undergo Vorsters notion that tbe Ptob- 

If any thing the deadh of Opposition parties did not administrative training at the lems of Namibia can only be 
Elifas, ' an • outright South Participate in the elections Namibia Institute there. Stron* 

African Government supporter, - -- 

has strengthened the resolve of . .. . - . 

the white authorities in Namibia Whether it Was responsible IOr fciliaS 
not to concede any political or . . 

constitutional ■ accommodation murder or not, SWAPO, in the minds of most 

that would water down the ethnic t 

composition of the territory’s Namibians, is guilty/ 

administration. ° J 

Their dread of Black domlna- 


snlved by ethnic groups and not 
hv political parties. 

It is therefore just possible 
that when the SO-odd ethnic 
representatives of the Namibian 
“ peoples " gather in Windhoek’s 
historic Turnhalle for their con- 
stitutional conference on Septem- 
ber 1. the proceedings will be 
muted, il not docile. 

Just what is on the agenda for 


•nla k with almost equal Krause freedom of political evidence bas emerged that a toe meeting no one will say. A 

IS, a 5tnc 5, Ule . m ^v r e f' assembly is inhibited by semi- good manv have taken up arms pre-conference leak gaining wide 
- 0 5f/ r nQQ ~Y vajp T 0 (African) emergency regulations. In and that " they are setting up currency in Windhoek is that the 
minorities- who have _ been addition there were widespread camps in Southern Angola. There main purpose of the conference 
nurtured on a diet of ethnic mis- allegations, supported by the have been reports of Angolan will oe to look for broad areas 
trust since toe.' days or thfe influential Evangelical Lutheran refugees claiming that they had of agreement and Then end toe 
German colonists in the 1880s. Church, that the election was rife been harassed by SWAPO proceedings by appointing a 
What the Ovambos themselves with coercion, bribery and other guerillas. Indeed there is specu- multi-racial, fully representative 
are thinking about the future is electoral malpractices. It is la tion, which the South African delegation which will undertake 
not dear. With few exceptions significant that outside Ovambo- authorities will not comment on. a tour of African states (those 
the news of* '.Elites’ death was land, among Ovambos in the that Chief Elifas was shot by which will have them). West 
greeted with’' jubilation among towns, toe percentage poll .was SWAPO raiders taking advantage Germany. France. Britain and 
Ovambo migrant workers in tbe about as low as at the 1973 elec- of chaotic conditions on toe the United States to tell toe 
southern sector, pbssibly because lions, when fewer than three Ovamboland-Angola border. world that SWAPO is not the 
as a 'group they are more people in 100 cast their votes. SWAPO now seems to stand dominant influence in Namibia 
exposed to the uncompromising SWAPO and other opposition isolated in Namibia — even from r popular foreign opinion he- 
brand of liberation politics parties declined to participate in other anti-apartheid groups with lle . ve . s « W « e - Or that race dis- 
which • flourishes is the com- elections, since this would which is had prcvisnsly managed crimination Is on toe wane, 
pounds and townships of the add “ endorsement of to co-operate, albeit precariously. The future course of events in 

urban areas. Pretoria s homelands policy. Whether it was responsible for Namibia will be determined by 

In 'Ovamboland itself the SWAPO in any event was dis-. Elifas' murder or not. SWAPO toe strategy SWAPO chooses to 

murder seems to hgve been organjwd as a result of the flight in the minds of most Namibians, adopt under tbe circumstances 

received with • impassivity, fro™ Ovamboland of their ablest -is guilty. but more important is the stance 

although toe news clamp on toe supporters, mainly professional Ironically the Namibian which the African Heads of 
territory makes.it difficult to people and .students, and political balance sheet has been State, now working with Mr 
judge. ' The. acting Chief Johnny 1 Otto. easier to read as a result of tbe Vorster tn try to achieve a 

Minister of Ovamboland, Pastor The exodus of more than 3,000 lining The Influence of political Rhodesian settlement will adont 



. . ... tepid— with the nntatue nmaye nationalist party m 

from its chosen constitutional porters, including public flog- exception of the White Namibia, 

path— whieh, with few variations, gings and detentions without Nationalist Party. Without nver- If they do not chance M.'.h. 

is & Transkei-type independence trial; The exodus continued even simplifying too much. Namibia minds about SWAPO land twl 

constitution. after the South African Appel- now consists of SWAPO and the is nothing to suggest they wfm 

Op the evidence of the January late Division corfnaed ! an order rest. Mr. Vorster could fimt 

elections - m Ovamboland, when rejected by toe Windhoek 
Elites' Ovambo Independence Supreme Court to restrain 


~ f uiey wil 

_ , , Vorster could find himself m 

The polarisation 0 f the people serious conflict with his nartiww. 
has been aggravated by events in detente. 
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FINNISH EXPORTS AND INFLATION 

Ah economy 



BY LANCE KEYWOR7H, HELSINKI CORRESPONDENT 


THE FINNISH economy faces 
two big problems to-day. The 
mare serious is the current 
account and foreign trade 
deficit. Nearly as serious, and 
certainly more Immediately 
obvious to the public, is the high 
rate of inflation. Finland is not 
the only one to face these 
problems, but in the Finnish, 
case they have reached a stage 
which seems to be more serious 
than in the other more, 
developed countries in Europe 
except Britain. 

Energy crisis 

Both the current account 
deficit and inflation have their 
origins in the energy crisis 
which hit Finland hard at the 
beginning of 1974. About 70 
per cent, of the country's 

energy requirements must be 
imported. About two-thirds of 
these imports of oil, coal, 
natural gas and electric power 
come from the Soviet Union, 
whicb has agreed to take pay- 
ment for the surplus oil bill in 
deliveries of goods and services. 
In the short term at least, this 
may have helped; in the longer 
term it is questionable, as the 
growing trade deficit suggests. 

Finland's foreign trade deficit 
in the first half of 1975 was 
Fmks.4— 3bn. (£530m.). That was 
almost double the January-June 
1974 figure and close to the 
Fmks.5bn. trade gap for the 
whole of 1974. The latest 
guesses at the foreign trade 
deficit for the current year run 


between Fmks.7bn. and Finks. 
9bn. The current account deficit 
will not be much less. These are 
high figures for a country as 
small as Finland. Imports in 
1974 totalled Fmhs.16.36bo, and 
exports Fmlcs.Il.5bn. 

, What has gone wrong? The 
Finnish economy is very 
dependent on foreign trade and, 
therefore, very sensitive to 
international cyclical fluctua- 
tions. But there always is a lag, 
usually of around six months, 
between the start of a recession 
in the West and the downturn 
in this country. That period of 
grace is now over. 

A connected reason « false 
confidence engendered by the 
lag. Premier Kaievi Sorsa's 
centre-left coalition Cabinet, now 
out of office, jacked the political 
will to introduce unpleasant 
measures when they did not seem 
absolutely necessary. 

But a third and possibly the 
main reason is that the recession 
in western Europe, which is 
Finland's main export market 
area, was sharper than the Finns 
had expected. It affected the 
forest industry particularly, and 
it is this sector -that still brings 
in about half the country's earn- 
ings of foreign currency. Forest 
industry exports contracted by 31 
per cent in volume and B per 
cent, in value in the first half 
of this year, enmpared with the 
first six months of 1974. 

The trade deficit for the first 
half of this year was almost 
entirely incurred in convertible 
currencies, and thus not directly 
nil-related. As the Finns do not 


publish separate figures for oil- 
related deficits, it is hard to 
know why the convertible 
account deficit should grow so 
much while the so-called tied 
account (mainly Soviet roubles) 
actually showed a small surplus. 
Some western observers believe 
that if Finnish industry must 
expand its capacity to pay off its 
swollen oil bill, and must buy 
the necessary investment goods, 
semi-manufactures, . and . even 
some of the raw materials from 
the West, its current account is 
bound to suffer. 

Foreign debt 

The Bank of Finland bas said 
repeatedly that Finland cannot 
increase its foreign indebtedness 
indefinitely, however good its 
international creditworthiness 
may be at the moment. The net 
foreign debt reached Fmks. 
12.6b n. Last year, almost 16 per 
cent, of the Gross Domestic Pro- 
duct Now, bankers foresee an 
increase to around Fmks.20bn. 

In June of this year, Finland 
went to the IMF for. stand-by 
credits totalling Fmks.735ra. A 
condition of the arrangement was 
that the country would Imple- 
ment the so-called stabilisation 
programme which the Govern- 
ment had announced in March. 
Among other things, it envisages 
a limitation of the increase of 
Government consumption spend- 
ing to 3.5 per cent, this year.and 
2 per cent, in 1976. Local govern- 
ment consumption expenditure 
growth is to be limited to 4 per 


cent Bearing In mind the-post 
of social security, these targets 
.seem difficult to achieve. 

Inflation, the second big 
problem, was running at a rate 
of more than 17 per cent lasl 
year and has maintained the 
same clip this year. By no 
means can all of this be blamed 
on oil and- other primary ' -pro- 
duct increases. In fact, this year, 
the main cost-push factor is 
wages. The current collective 
bargaining agreement is for 22 
months and runs out in January 
1976. In the first' 12 months ol 
its fife, idustrial workers’ earn- 
ings rose by 35.6 per . cent; a 
good 7 per cent, ahead of ihfla- 
tionr It is estimated that wage 
increases and social security 
benefits granted this year will 
add 9 per cent to the Consumer 
Price Index. 

The whole system of collec- 
tive bargaining at central 
employer-union level seems to be 
in danger of breaking dowuL'Tbi? 
Government has been" involved in 
these negotiations in the past 
few years! and bad ! ts band* tied 
accordingly. Farmers' incomes 
are tied rn wage increases, which 
means automatic inflation of food 
prices. But there is no. evidence 
so far that union leaders are 
prepared to make more moderate 
wane demands. The main cost 
factor now is wages, norlonger 
imported goods. Finnish exports 
are reported to be still reason- 
ably competitive. But if costs 
continue to rise at the present 
rate that will cease to be the 
case. 


French revising 
GDP forecast 

PARIS. August 26. 
FRENCH Finance Ministry offi- 
cials are revising forecasts for 
1975 Gross Domestic Product, 
which could show a drop of 2 per 
cent, on 1974, government 
sources said. 

GDP fell ahout 3 per cent, in 
first quarter 1975 from average 
1974 levels and then held steady 
in the second quarter, they said. 
For the remainder of the year 
much would depend on the ex- 
tent of government measures to 
hoost the economy. These are in 
the process of finalisation, they 
said. Reuter 


Norwegian paper industry study! 


BY FAY GJESTER 


THE NORWEGIAN Paper Indus- 
try Workers’ Union has com- 
missioned a report on the 
feasibility and possible advan- 
tages of nationalising Norway's 
wood products industry- The 
report will he considered at the 
union's national congress here 
next month. 

1 According to the union's chair- 
man. Mr. Olav Bratlie. the union 
j believes that necessary structural 
, changes in the industry have in 


OSLO. Aug. 26 


the past taken place haphazardly 
as a result of individual com- 
panies’ profits and losses. 
Instead, it wants to see planned 
structural changes “which would 
give us more viable concerns in 
the longer term.” It also wants 
to ensure that alternative em- 
ployment is provided For workers 
made redundant by the changes. 

Meanwhile, the chairman of the 
Norwegian Paper Industry 
Association has said that the cur- 


rent severe slump in demand fmi 
the industry's products is likely 
to continue “for some months 
yet" and that a number of paper' 
factories will have to suspend 
output temporarily this autumn 1 
even those producing newsprint.: 
until now the type of paper’ 
least affected by the economic; 
crisis. “There is a limit to bow! 
long production for stock can 1 
continue." he told the Oslo news- 
paper Aftenpostea. 


Dutch port 
hlockaders 
warned by 
Government 

By Michael Van Oj 

AMSTERDAM, August 26. ' 

THE . DUTCH Government 
announced to-night that it 
would use the navy and police 
to break the iwfge owners’ 
blockage of ports wd water;, 
ways if t&c demonstrators did 
not withdraw voluntarily. How- 
ever, the surprise announce-' 

1 ment -specifically excluded a 
deadline, and a Government . 
■ spokesman would not 
elaborate on the official com- 
munique 

The statement, which came 
after yesterday’s decision by 
the barge- owners -to -clear the 
Rotterdam port area, said that - 
the t protestors’ actions were ■ 
doing considerable damage to' 
third parties and to. the 
national economy as a whole 

The Rotterdam .compromise, 
reached by _ the- new. young 
Socialist- Mayor, Mr. Andre 
Van Der Louw. averts the 
threat of paralysis there and 
will presumably return free- 
dom of .-movement .to tbe 86 
seagoing ships trapped In tbe 
port and . the 50 moored out- 
side. However, the blockade In 
the rest of the country will be 
reinforced, the V blockade’s 
organisers said. 

About .806 inland barges and 
other vessels to-day almost 1 
completely sealed all ports and 
main waterways In protest 
against proposed Government 
rationalisation measures that, 
would probably put many of 
the smaller barge owners out 
oF business. 

It Is believed that in return 
fof the lifting of the blockade 
at Rotterdam, Mr Van Der 
Louw will ask the Government ' 
io review their proposed Bill 
or set up 4 special committee 
to study alternative measures. 

In another development 
to-day. Parliament's "Standing 
Transport Committee succeeded"' 
In getting Parliament to -bring 
forward from Thursday to 
to-morrow the debate on the 
Bill. * 

The main issue is the pro- 
posed abolition of the Rotter- 
dam Inland Shipping Exchange, 
which shares out cargoes. The 
Government hopes to break 
this cartel by stimulating com- 
petition and using free market 
forces so that only the best 
companies survive. 


Lisbon Socialists decry 
Communist ‘turnabout’ 



r l a Ik toRheinland-Pfalz, 
the “Crossroads bank” 


i 


nterested in 
international trade? 

Then add us to your 
list of possible finance 
partners. Talk to Us 
about your problem, 
large or small. 

We can help in 
Germany. And elsewhere. 

Landesbank Rheinland- 
Pfalz is at the Crossroads 
of German economy, in 
the expanding Rhein- 
Main commercial 
complex - with its many 
advantages for 
international trade. 

And our crossroads 
location makes us easy 
to reach - just 1 8 minutes 
from Frankfurt 
International Airport. 

As a large and highly 
respected all-purpose 
bank (assets over 
DM 14 billion with full 



backing from the state 
and the 45 savings 
banks of Rheinland- 
Pfalz) we offer the 
services you’d expect. 
Our speciality, however, 
is corporate finance and 
large, long-term loans. 


Our business in 
domestic issues is active 
and has allowed us to 
build up a stable but 
highly effective 
. placement capacity 
F over the years, 
which we use in 
international issues and 
underwriting business. 
We hold participating 
shares in bai^ks in financial 
centres on the Continent 
and in the Far East. 

Why ndt ask for more 
detailed information about 
ns and how.we might be of 
service? Send us a telex. 

IANDES 

HHIf- 1 number is 

4 . 1898181. 



LAND 



W.'Germany. 


Laa desbahk Rheinkmd-Pfalz, 6500 Mainz, PO Box 29 69, Telephone : (061 3 1)1 011 . . 

j n r w^hanif RheiiJanddtfalz—Gt^^ Koblenz, Kaiaecslautera. Central Institutio n of the 45 Savings Banks in Rhdnla n d-Halz wth 1^240 Branches.' 


THE PORTUGUESE Socialist 
Pqfty -today described the leftist 
military-civilian' front formed 
yesterday In support- of the Pro- 
Communist Prime Minister. 
Vasco Goncalves, as an insurrec- 
tional alliance. 

The meeting which produced 
the agreement between the Com- 
munist' Party, a number of 
extreme left-wing groups and pro- 
Commiraist officers Was seditious 
and conspiratorial, ft said. 

The -Socialists, in' their first 
major statement in a week, said 
that the meeting was a funda- 
mental part of a “putsch-style 
operation" planned several days 
previously in the- Lisbon region 
and. certain regions in the south. 

The statement accused- the pro- 
Communist Fifth Division, the 
armed forces 'propaganda and 
information service, of employ- 
ing - a ' “coup-type strategy” hy 
distributing a false communique 
in the name of President 
Francisco .da Costa Gomes. 

Tbe Armed Forces Movement's 
policy-making Revolutionary 
Council last night ordered the 
Fifth Division to suspend its 
activities until it was .“restruc- 
tured.’* 


The Revolutionary Council, 
which includes Portugal's 
supreme triumvirate of General 
Costa Gomes. General Goncalves 
and General Otelo Saratya de 
Carvalho, commander of the 
Copcon military security force 
gave 'no reason for suspending 
tbe Fifth Division. 

. ' Bat tiip reasons seemed clear. 
Early yesterday morning the 
President had publicly disowned 
two qoinnumiqu.es issued on 
Sunday — one purporting to 
quote himself as saying General 
Goncalves should stay in office, 
and the other claiming that 
a representative meeting of 
military leaders had supported 
the - Prime Minister's Govern- 
ment programme. 

• The- Revolutionary Council, 
said. to be meeting without nine 
prominent moderate officers 
suspended for publishing an 

anti -V. Goncalves manifesto, 
ordered Brigadier Eurtco 

Corvacbo to be reinstated as 
military commander of the 
northern region. Brigadier 

Corvacbo. a pro-Goncaives officer 

bad been provisionally replaced 
ten days ago. 

Tbe Revolutionary Council 
also decided to •'••11 a meeting 


LISBON'. Au= y> 
next week of the 240-man 
assembly of the Armed Force? 
Movement- — 3 body dominated 
largely by Communis its and 
■ extreme left-wingers— to " re- 
structure ~ the Revolutionary 

Council. . J ..... 

This apparently indicated that 
an attempt will oe made to expel 
the nine dissidents altogether. 

The Socialist Party statement 
poured scorn on the Communist 
party for allying with the 
extreme left-wing only a .c« 
da vs after Communist secretary- 
general Alvaro Cental win * 
Press conference that His party 
was ready to co-operato with the 
moderates. 

-How dn you explain ■rn' 
unforeseeable turnabout by the 

Communist Tarty, which twn 

davs previously appeared to h.ive 
made Us self-criticism ami 
shown itself open ro-oparaliun 
with all majority P*l««*a‘ 
forces without exception?' th? 
statement asked. 

■ If said separate demonstra- 
tions held in Oporto ‘art m^ht 
hy Communists and i-.trcmc 
left-wingers showed th<- atliani'r 
was already beginning to Cal’, 
apart. 

Reuter 


Spain’s Centre-Right organises 


BY ROGER MATTHEWS 

A GROUP • of Centre-Right 
Spanish politicians, including two 
farmer cabinet ministers, agreed 
at a day long meeting yesterday 
that the country should undergo 
profound and urgent political 
refonnsand move away from an 
authoritarian - form of Govern* 
merit towards a democratic 
system. 

The .meeting was organised by 
Fedisa, ’ a limited company 
formed a. couple of months ago 
to study the nation’s problems. 
Tbe most important “ share- 
holders ” are Senor Fraga 
Iribarne, who on October 1 will 
quit as Spain's Ambassador to 
London; Sen. Pio Cab anil las, the 
former Information Minister 
sacked from tbe Cabinet lasl 
autumn; Sen. Jose Maria Areilza, 
former Ambassador to -Washing- 
ton; and several company chair- 
men and other former high-rank- 
ing Government officials. 

Fedisa was established in direct 
response to the Prime Minister 
Arias Navarro's 'truncated plan 
For political " associations,” 
which this group did not consider 
sufficiently liberal for them to 
participate. . Tbe head of the 
National . Movement, Spain’s ; 
umbrella political organisation 
controlling •- the formation of 
*-* associations ” recently des- 
cribed Fedisa as “a fraud.” . 

However, most political /ob- 
servers believe that Fedisa/will 
provide the backbone of a major 
new Centre-Right party that- Will 
emerge after -the departure of 
General Franco. Leff - wing 
parties see Fedisa as basically a 
continuation of the' present 
regime but with a re-fashioned 
face that could prove acceptable 
to Spain’s European neighbours. 

Senor Fraga is widely upped 
by the Press as a future prime' 
ministerial candidate, and he had 
talks with General Franco last 
week. However, it is unlikely 
that the Geoeral will have been 
pleased by the tone of yester- 
day's meeting or by. (he state- 
ment issued .by • Fedisa saying 
that among the problems it 
would be particularly studying 
were constitutional reform, poli- 
tical education, trade union 
reform and the succession of the 
Head of State- - . 

• Political prisoners in several 
Spanish jails have begun bungei 
strikes in protest against the 
court martial of two .alleged 
members of tbe Basque separatist 
organisation ETA due to open in 
Burgos on Thursday. Both men 
face a passible death penalty if 
convicted of killing a. Guardia 
Civil member -in a Basque town 
in April 1074. 

Sen. Jose Antonio Garmendta 
was Wt In the bead by a police 
bullet during his arrest and, 
according to bis lawyers, is 
seriously mentally'- incapacitated 
and thus unfit to stand trial. How- 
ever, a military- judge has ruled 
that the case.agaiflst him will go 
ahead. Tbe other man facingjhe 
court 'martial is Ren. Angel 
Otaegui Echeverrla, who is 


accused of sheltering Sen. Gar- 
mendia before the killing took 
place. 

The court martial comes a fort- 
night aFter a preliminary inquiry 
by Amnesty International inla 
allegations 'of torture and mal- 
treatment of Basque detainees by 
the security forces. The organi- 
sation says that “conclusive and 
appalling'' evidence was found 
that all three Spanish police 
forces had participated in the 
alleged torture. 

• A Barcelona journalist was 
accused in a court martial to-day 
'of Insulting the armed forces in 
an article he wrote , about the 
city's night life. Senor Jose 
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Maria Huertas suggested in ihe 
article that after the Civil War 
widows nf array officers owned 
flats in Barcelona that were used 
for prostitution. The prosecution 
demanded a three-year jail term 
Meanwhile. Minister of Inform 
ation Leon Herrera had some 
harsh words fnr the Press to-day 
in a special statement made in 
response to an article published 
yesterday in a Majorca news- 
paper speculating that there 
could be major government 
changes in the autumn. He 
specifically warned against this 
form of journalism :-nd hinted 
that action would be taken 
against the paper. 


French Cabinet ‘mav ban 

ms 

separatist movements’ 


BY ROBERT. MAUTHNER 

THE ATMOSPHERE in the 
French Mediterranean island oi 
Corsica remained tense to-day, 
following last Friday’s gun hattle 
between Corsican separatists and 
police in which two gendarmes 
were killed 

A massive search operation for 
50; members of . the Association 
for the Rebirth of Corsica ( ARCi. 
who seized a wine depot near 
Aleria and took six hostages be- 
fore shooting it out with the 
police, led to tbe arrest to-day of 
10 suspects alleged to have been 
involved in the incident. Some 
400 police, backed up by beli- 
copters, were involved in the 
search. 

Among those, arrested was M.- 
Roland SinieonL brother of Dr. 
Edmond Slmeoni, the leader of 
ARC. who was himself arrested 
last Friday and taken to Paris for 
interrogation by the police, while 
his followers escaped. 

Observers in Paris were specu- 
lating to-day that the Cabinet, at 
its weekly meeting to-morrow. 
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would probably decide to ban 
of the main separatist 
movements in France, not only in 
Corsica, but • else we re such as 
Brittany. Not to be outdone by 
the Corsicam., Breton nationalists 
were thought by police to be res- 
ponsible for two explosions in- 
day at the homes in Rennes of a 
Senator and Member of Parlia- 
ment belonging to the Govern 
ment coalition. The two ex- 
plosions caused serious damage. 

Meanwhile, the authorities' 
handling of last week's ARC 
operation continues to come in 
for sharp criticism from some 
Corsican politicians, as well as 
from police trade unions, albeit 
for different reasons. 

The Mayor of Aleria. M. Car- 
lotti, bas accused the authorities 
of having acted too hastily and 
of having launched the police 
assault on the wine depot before 
all the possibilities of reaching 
a peaceful settlement with the 
separatists through negotiations 
had been exhausted. 


Italy acts to aid exports 


BY- RUPERT CORNWELL 

MOVING with unaccustomed 
speedy- the Italian authorities 
have taken their first steps to 
implement the . . ' L3i500bn. 
(£2.4bn-) reflation programme 
announced early ibis month, with 
measures to ensure that exports 
share, in the economic recovery 
when -it comes. 

The Italian Exchange Office, 
headed .by the new Bank of Italy 
Governor. Dr. Paolo Batii. has 
taken ' decisions that will effec 
tivoty; lower the cost of export 
credits to about 10* per cenL 
froth 121 per cent. For orders ib 
the last four months of this year. 

Meanwhile, the Export Credit 
Guarantee Committee released a 
further L.1.000bn. of credit to 
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cover exports, increasing proleo 
tion against both exchange risks 
and the danger of non-payment 
by clients. 

Other parts of the August S 
package are likely to become 
fget shortly. To-day. the Cassa 
pier ii MczzogJorno. the fund set 
up to aid the impoverished 
South, is due to give the go-ahead 
to a further L.40Qbo. of invest- 
ments in the region, including 
road and water supply projects. 

In tbe next week or two. the 
authorities are likely to act t n 
lower interest . rates,* among the 
highest in western Europe. Id 
a Press interview last week-end. 
Treasury Minister - Emilio 
Colombo gave a firm indication 
in this direction.' 


German car output falls again 


■BY GUY. HA WT1N 

CAR PRODUCTION in West 
Germany is still over 10 per 
cent, below last year's depressed ■ 
levels, in spite of a massive in- 
crease In home orders. This was 
disclosed in a report by the 
Verban d der AutomobUlndustrie 
on the first seven months' output 
figures. • 

While Dr.. Johann Heinrich 
von Brunn, the motor manufac- 
turers* . association . : president, 
said to-day .that the industry was 
hot . pessimistic, exports — on 
which the industry is heavily 
dependent — remain severely de* 


Most heavily affected by 
declining demand are larger 
cars. Output in the 1:5 to 2-litre 
class twes down 35.9 pet cent, 
coin paled with the first seven 
months -of last year, down from 
696,596 anils to 4462375 units. 
Outpuf 'of cars over 3 litres went 
down by 2S.4 per cent from 
22,244. units to 15,951 units. 

At tbe same time; demand for 
smaller cars has risen swiftly 
over the year. Output of care 
with - engines of - up to 1 litre 
wa&up a full 46 per : cent, from 
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26.244 vehicles to 3S.31D, a od thi 
of cars with 1 to L5-litre engine 
rose by 1641 per cent.' froi 
629234 units to 730.965 units. 

In the commercial vehict 
sector, growth bas come only a 
the heavier end of the marfce: 
Output of vehicles up .to ejgh 
tonnes remains severely d« 
pressed but production o 
vehicles in the eight to te: 

tonne class is up 39.4 per cent 

while output of vehicles over l 
toiroes has risen by a spectacilla 

76.9 per cent- 


January to July figures show 
that overall car output was down 
10J per cent, from 1.61m. units 
in the same period of 1974 to 
just under 1.45m. units. Estate 
car production was cut by 30.9 
per cent from 183,401' units to 
126,733 units, and commercial 
vehicle butput just, showed a L3 
per cent overall growth rate 
from 130,257 units to 131.849 
units. 

Exports,-, however, have fallen 
fax- faster, and at the end of 
July lay 26.9 per. cent, below 
the level Recorded in the firei 
seven months, of .1B74.. Overseas 
sales totalled only 907 ,279 units 
in the report* period, -compared 
with 1341,422 in the same span 
of the" previous year.. 


Varied growth forecast 


BY DAVID EGU 

AN AVERAGE annual growth 
rate" of between 3J and 422 per 
cent, over the next 15 years - is 
forecast.. for European market 
economy countries in an analysis 
prepared by the United Nations. 
Economic Commission for 
Europe.. But it suggests that, 
the growth rates will vary sigufl- 
caotly within the- am.-. ./•; 

In Northern Europe the- rate is 
set at around 2 per cent, .while 
“■Western" countries, including 
North . America. . would enjoy a 
growth of'- around per cent., 

ind Sniilhorn V.iimna snumJ C 
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Into account the possibility of 
“ one or two " recessions between 
now and 1990. 

. For. Eastern Europe and the 
Soviet Union an average annual 
growth rate of -between 5.&"and 
6-5 per cent, is expected-in. -the 
.same period, significantly Increas- 
ing the- economic weight o f the 
centrally-planned economies i® 
toe area, as a whole. Forecasts 
point to a substantial iroprove- 
.ment in. living aodL culture' 
standards in Eastern Europe- and 
a trend towards equalising of; in- 
come per head in the countries 
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to beat bus shortage 


NEWS ANALYSIS— PROTECTING THE NORTH SEA RIGS 

The fight against sabotage 


FINANCIAL TIMES RE’QRTSt 

LONDON TRANSPORT far to hire 
private coaches to help overcome 
its severe shortage of hoses as 
a “temporary measure." 

The lack" of _^used . by 
long delays in deliveries of new 
vehicles, and severe- bottlenecks 
for spare parts, i* causing 
numerous. . cauueeHatidna . and 
delays. • 

On .-sri -overage working day 
London Transport is short of 400 




Lmiimxi 


To help fill the gap- some 
1,800 old buses have been refur- 
bished. These are vehicles con* 
sddered to have r ended. Iheir 
“economic” life.-. A London 
Transport spokesman said that 
they were "perfectly, safe. 

9 -month wait 

London Transport is short of 
thousands of men. but it is not 
mainly - this which is restricting 
services. The major problem is 


that it » iaJdpg up to nine 
months for buses,' most made by 
British Leyiand, to -he delivered. 
It is taking " everc. longer for 
spare parts for ' old bpses to 
come through, in some cases. up 
to 15 months, & they are avail- 
able at all 

Both London Transport and 
British Ley land- gay that the. 
shortage of- buses -goes back to 
problems over the ' .. three-day 


man said: “We do' hot make 
-pistons ourselves. They are 
always bought externally and 
there is a world shortage of 
pistons.” 

Suburban routes. 

Two hired coaches are to be 
used, to start with, on three 
“■suburban routes.” These axe 
the 125 from Wlnehmore Hill to 




quern: labour .disputes. “A 
great .order bank- was ouUt up' 
then,” a BL spokesman said last 
night, “but we are how making 
a considerable Impact on it” 

The spokesman. admitted there 
were delays for spare part3. but 
said this was only, ic certain 
areas, and that it was often due 
to circumstances beyond Ley- 
land’s control. . In regard to 
pistons, one of the chief bottle- 
necks, for example, the spokes- 


Hendon Central Station to Arch- 
way Station; and the 207 from 
Richmond " Station to Fulwell 
Station. 

The coaches, double-deck. If 
possible, will be drives by the 
drivers employed by tbe. hire 
companies, out will have a Lon- 
don Transport conductor on 
board. . A spokesman said the 
scheme would not be very ex- 
pensive, but declined to say how 
much it was costing. 


THE WEEK-END’S sabotage 
scare .on three gas producing, 
platforms in the North Sea was 
the kind of event about which 
many have been concerned but 
which few in a position of 
authority have ever done much 
about 

Fortunately the telephoned 
warnings of bombs planted on 
the platforms proved to be a 
hoax — or at least searching by 
navy divers makes it appear 
such. Fortunately, too, the time 
of year -and tbe weather condi- 
tions were such as to enable the 
crews to be evacuated and 
divers to be taken out without 
too much delay— although the 
conditions still delayed the start 

of the search for several houp- 


Difficult 


Cotton training Board plans 
interest-free loans for wages 

BY RHYS DAVID 

THE Cotton and Allied Textile months to run. The assistance So far the response to this 

Industry Training Board is to will also be available- to com- offer has varied*. A course due 

introduce interest-free loans to panies prepared to take on to start in September in Glasgow 

help companies pay tbe wages trainees they could not otherwise has been almost filled, while 

of trainees who might otherwise afford. r _• - places are still available on two 

lose their jobs as a result of the MrJ N. T. Hunt, the Board’s courses at Hinckley, Leic&, and 
recession. secretary and chief, admirustra- Derby. . 

Contingency moves to prevent tive officer, said yesterday that _ . . 

the loss from textiles of trainees it remained vital for the industry _ 1 * le Carpet Industry Training 
who will be needed when the that sufficient trainees be Board is _ to i sponsor. In conj one- 
next upturn conies are also being recruited and their training ^ on with, the Training Services 
put into effect by other training completed, as their services Agency, a limited number of 
boards operating in the industry would be needed “as soon as unemployed schooMeavers and 
in co-operation with the Govern- trade picked uo." . , , ; ®”*"*®“* 

meat's Training Services Elsewhere in textiles, the 

Agency. Knitting Hosiery and , Lace In- at various earpetmatang centres, 

dustry TraininTsoard is operat- “ d “ST'S 

Recruitment Vital ing a “special awards" scheme f J, , , r - e J*° ard 

JTtcirumueui Vital t0 B the flow of yviu try to place these trainees 

Under the Cotton Board mechanic trainees into the knit- industry at the completion 

scheme, which has already ting industry is not" seriously °* courses, 
attracted interest from several interrupted by current problems. The Wool, Jute and Flax 
companies, cash aid of up to Under this young .people who Industry Board is seeking to 
£960 a year will be available for have not found work, am offered encourage companies to retain 
each trainee, providing the free places on a 35-week further trainees who would otherwise be 
course of training lasts at least education college- course, with a made redundant, and -to continue 
a year and has a further six £15-a-week allowance^ recruitment. ' 

Car men forecast action against Japan 


Yet the scare could have best 
real, tbe weather could, have 
been worse and the damage 
could unquestionably have been 
extremely expensive both in 
terms of cost and in terms Of 
'shut-in production. 

The problem is undoubtedly a 
difficult one. For reasons both 
of economy and the limitations 
of technology, off-shore oil and 
gas production is concentrated as 
far as possible on major prodiie- 


Aintree 
put up 
for 

auction 


ing facilities' — platforms of 
either steel or concrete — de- 
signed to contain above tbe sea 
level all the paraphernalia of 

well-head equipment, control 
systems, compressors, generators 
and pumps necessary to produce 
oil and transport to tbe coast 
either by tanker or by pipeline. 

The platforms, which can 
handle anything up to 300.000 
barrels per day of oil produc- 
tion. can cost anything up to 
£150-200m, each fully equipped 
and installed and can take up 
to three years to build and put 
into production. 

To repair these platforms, to 
evacuate their crews or to 
bundle a major spillage around 
them can be difficult at the best 
of times, and in the worst 
weather can be virtually im- 
possible for long neriods- 

Until recently, the defence of 
these installations has been left 
largely to tbe companies, which 
have concentrated largely on 
minimising tbe risk of pollution 
should the surface equipment 
be damaged by Installing valves 
in the producing wells to cut off 
production automatically should 
tbe pressures exceed certain 
defined limits.- 

The Government’s attentions 
have been concentrated largely 


BY ADRIAN HAMILTON 

on the dangers of collision by 
ships and the problems of 
tackling a spill should it occur. 
Tbe problems of actual defence 
of the installations against 
sabotage or attack have only 
recently been approached. 

Several conferences and 
studies have been held recently 
by outside bodies and the 
various departments concerned 
— the Home Office, Department 
of Energy. Department of Trade 
and Industry, and Ministry of 
Defence- 


Effective 


An interdepartmental commit- 
tee to consider co-ordinated 
action in response to disasters 
has been established under tbe 
Department of Energy chair- 
manship. Meetings between 
defence experts and the industry 
operators are now being held. 

Tbe Ministry of Defence has 
now also ordered five custom- 
built patrol vessels specifically 
for off-shore installation protec- 
tion .for delivery in 1977 and 
has taken over an existing patrol 
vessel and a naval tug as an 
interim measure. 

Whether this is too little too 
late, as critics have argued- or 


i* reasonably adequate under 
the circumstances, as Ministers 
claim, is not an easy question to 
answer. It depends on the 
devree of cost and effort people 
think it is worth investing. 

At the most extreme, defence 
of off-shore installations against 
military attack can only be as 
effective as the broader NATO 
defences, just as defence against 
acts of individual sabotage 
depends on the degree of indivi- 
dual scrutiny a democratic 
society will allow. 

At a lower level, decisions have 
to be made on the likelihood of a 
seaborne attack on an off-shore 
installation, particularly in view 
of the sophistication of effort 
which would be required to send 
trained frogmen to plant mines 
without being seen, compared to 
a simple act of a crewman or 
visitor placing explosive charges 
cm board. 

All the evidence so far. not 
least in the latest scare, suggests 
that more could and should have 
been done on this score. Despite 
all the discussions now taking 
place, virtually nothing seems to 
have .been done at tbe vital 
earlier stages of platform design 
to ensure that equipment sucb 


as radars or sonic devices, be 
placed on board to warn of the 
approach of unidentified aircraft 
or boats. 

Interdepartmental- as well as 
local authority responsibilities 
have been poorly co-ordinated 
and there must still be doubts 
as to how far it is being . im- 
proved to-day. The vetting of 
the many men visiting the plat- 
forms. particularly the contrac- 
tors, seem minimal. 

Quite aside from the question 
uf sabotage. the risk of 
accidents from caliisions with 
ships is .still too high and stilt 
too uodcrr-appreciated — as a 
recent accident off Louisiana 
showed. Nor. despite all the pre- 
cautions against well blow-outs 
or spillage that are taken, can 
the risks of pollution through 
accident be underestimated, as 
the recent accidents in the Gulf 
of Mexico have illustrated. 

Behind tbe bland re-assurances 
of which Ministers arc so fond 
lie some very real worries, as 
most industrialism and officials 
would readily admit. Last week- 
end’s scare may have turned out 
to be a hoax, but that should 
be all the more reason for tak- 
ing its lessons seriously. 


Thomson Holidays to cost ba denies 

bribes for 


18 % more next year 


BY ARTHUR SANDLES 


Tri Stars’ 
allegations 


By John Trafford, Property 
Editor . 


j • BRITAIN’S BIGGEST tour not show Thomson’s restraint day. up to several hundreds for) ” 

Qll/h|1/\l l l operator, Thomson Holidays, is and flood the market with cruises. Thomson is now By Michael Donne 

CAUW/ UAAAA taking a calm view of the much- capacity in a manner reminiscent Britain's second largest cruise Aerospace Correspondent 

: discussed holiday boom of 1975. of the early 70s. If 1976 did company in terms of the mim- r-. e # 

It is increasing its capacity by prove to be a poor year' the her of passengers earned. SUbLhSTlUNb in the u.b. mat 

By John Trafford, Property a mere 6 per cent on its present impact could be severe. The company has kept its i 

Editor . 530,000 for next year. Prices, on The Thomson programme for - fair trading charter.” which among a number of toreir.n air 

average, are up by 18 per cent 1976 has all the marks of con- allows customers to cancel if TriCtVrc 

AINTREE RACECOURSE, The company would seem to ^fadvL^Th^w mpISl £5*f: SsulT'of'sirchar^es "&W wK'denTed^IteX %} 

home or the Grand Nation^- have turned the financial corner gJ'toSflf villa ELSm in andwWcS SStims fina” pitoS !! r n David Nicolson ’ BVs chair - 

steeplechase, is te be pat np in 1975. after its heavy losses in “ hiv wav with 13 resorts in the ei^ht weeks heFnre denartu-e raan - 

for auction In London on 1974. Up till now it has sold tedfierranMn hut "omhtina the This hash^n the “Sb^nf The Senate hanking committee 

October 16. Aeaneeirecemerf 94 percent »' » ,!»?- te •T^ffdShn.'W S 11 l!l? ,l r , llgtaS ri rt| l S 

confirming the plan to capacity, “and we would have „ Ha boffiays. Port ugid’s A lg arve. few weeks, with the main op- ffSrinc LLantial ^ 

expeeted today from fl* been happy with JO per cent’ It ^ ^so returning to Carib- ponents of the Thomson system "Seed hv Ae U S GoveraiSSS! 

courses present owners, the Since every percentage point is bean holidays after a brief being companies such as Cosmos - om s e of the’ money to bribe 
LtverpooUased property «h* UN people, ea cfa i paying ground abseoce . M be offering and °S wans. Recently the Civil official! Sid cMtomer® 

pany, Walton Commercial &>0 for the^ holiday, the result paC kages to Jamaica and Aviation Authority intervened Lockheed admitted paying 
*75 — .... " d “ *a£ <£10.5m.l liver tho past 4! 


pany. 

Group. 


BY TERRY DOD5WORTH 
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Last May Mr. Bill Davies, Organisation accounts this year. f rom £ogg (half-board) for 14 last minute surcharging 


chairman of Walton Commer- However, Thomson is not over- nights. 


Yesterday Thomson 


years to unnamed overseas offi- 
a cials and politicians, and the 


IF JAPANESE car-manufacturers national trade, are going to pump • The boom in motor cycle sales 
continue to expand sales In the in automobile ironmongery, TV continued last, month with an 


dal Group announced that the enthusiastic about the prospects Among European offers are a side-swipe at its competitors. u.S Treasury Department has 
The boom in motor cyde sales course had been sold to an for 1976 for the industry overalL visit to Draculaland In Romania, saying they were “ ploughing on claimed that some of this money 

ntinndil last mnntk uritTl ATI — -..i TUT. rm. AM ^ enn ..mi.li >• w**n*-A * 


Irish racehorse owner, Mr, There is some alarm over sag- from £99 Prices overall range with their small print** regard- was directly related to TriStar 


U.K. on the pattern of the last ironmongery and optical iron- overall 17 per cent increase in Patrick McCrae. That deal has, gestions that competitors might from £43 for a short beach boli- less of criticism. 

two years, the Government “ will mongery until the Government sales over July last year. . however, never been finalises 

be forced to take some sort of is forced to take selecSve action.". — : . and eve nthe deposit has not 1 

action " against them Mr. John Mr. Beswick stressed, that this J been paid. . } T • A_ 

Beswick, director of the Society waB a p^rsonai view. The society i OlietlailCI pnOlie In view of the delay hi com- InClirQilPP PAItlVlQTllPC fllll A 

of Motor Manufacturers and has an anti-duinpin|£case against plettng the deal, Mr. Davies JjJjjUUl <3liJIV-C l/Uill lllll U 

Traders, said yesterday. the Japanese lod^d with the liniTC has decided to auction the n * 

There was no question of the Department of Trade. iliUka ,V U . .... course although bidden who ^ / 9 • a • m -R A 

Japaneseimposing fonnal volun- The society said yesterday TELEPHONE and Telex links make an acceptable offer | U/ 1F1TA DlUllflOC! Ifl 1 U //| 

tary restrictions on their U.K. that, following the Government’s with Shetland were lost y ester- beforehand will still be able A / vf 111 U1 UCd AAA -A ^ / “■ . 

exports said Mr, Beswick, who anti-inflation measures, it is day following a break in the m ain to buy the course- * A 

last month visited Japan on a taking a more pessimistic view submarine cable. Aintree, which amounts to RY 


however, never been finalises 
and eve nthe deposit has not 
been paid. 

In view of the delay tu com- 
pleting the deal. Mr. Davies 
has decided to auction the 
course although bidders who 
make an acceptable offer 
beforehand wiR still he able 


Insurance companies put only 
1% into equities in 1974 


taking a more pessimistic view submarine cable. Aintree, which amounts to 

of next year’s /tJ.K. car market A limited radio telephone link about 260 acres of racecourse. 


fact-finding mission. of next year’s /U.K. car market A limited radio telephone link 

But he added: “ I find it diffi- than a few months ago. Its fore-, has been established but service 
cult to believe that the Japanese, cast of regisrations of 1.25m. cars will be severely restricted and 


BY ERIC SHORT 


sales. 

Sir David said: " I deeply 
resent the suggestion- reported 
this morning, that British Air- 
ways was offered, let alone 
accepted, bribes by tha Lockir d 
Aircraft Corporation, and cate- 
gorically reject it I have -bso- 
lute confidence that no indivi- 
dual in British Airways has been 
involved in any such impro- 
priety. 

“ We have not yet been able to 
see a full transcript of the Sen- 


motor raring track and open INSURANCE companies operat- investment last year of £1.75 bn., money into cash and short-term ate hearing, but first reports 
ground, was bought by ing ^ the UJL put only 1 per compared with £1.66 bn. in the assets last year, about one-half imply that a completely wrong 


who are so efficient, so intelli- in 1976 has /fallen to lD5m., a customers are asked by the Post Walton Commercial Group il c# previous year, a rise of 5 per compared with 12 per cent of assumption has been drown 

oant ,nH en nnunicant 1+1-.4 ,hsir foil nn fhir (aiSo nrarfintaS Info 1 Offina t n fn.tn nnhr ncmnti.l h-nn, MW UWlul T«,k, n I. CCnU OI mClr Uei lUVeaiiaem 1051 f rrTLj . . r . inro I c- ~ u„ lj_ 


gent, and so cognisant that their fall on this fear’s predicted total Office to make only essential 
whole future depends on Inter- of L14m. * calls. 

/ 

APPOINTMENTS / 


/ _ ■ 

W Q iTTfi^l AV I Kill* VI I VI" All ft Murch of Liverpool, decline to ' " . , .. .Almost all this increase in been about £7-H)m. last year an 

T T tIAAAAijAV/ y 1AJUA y I A villi pre a reserve price. It cannot Total net investment by all investment came from general increase of 32 per cent on 19/3. 

" v v be expected to be much below ^ nsu f an ?® companies operating funds which advanced by 25 per This is about the same increase 

■m • a . • the total cost figure. v counted ce n t on the year to £425 m. Net as the previous year — 36 per 

new chief executive -m saya ^ sstblsl & zss ^ 

11V TT Levy B^aid Sd Pve investment for the whole —remained static at £1.32 bn. and short-term assets from the 

.. . , , . _ _ _ . , „ , Livernool ‘ ooration. apv industiy for tile firat time. Pre- as far as BLA members were con- longer term invetraents. Iovest- 

Mr. a K. Horne, chairman and of chairman. Mr. Sanderson has (UJC). He was previously market- ^ viously it had related to mem- Growth in long-term mem into equities declined from 

anaging director of Walmsleys been chairman of Modus smee ing manager. snow an interesi in purenasrog bers of the British Insurance in 1073 wajj about 4 per £125m to £93m., but placing in 

iuryj. Ltd., has been appointed July 1974. His resignation bo- * the course. Equally wme Association. , m P nrooem-^ advanwd from S to 


from Mrs. Mirabel Topham in . .TT • cent. This represents an improve- net invetment in both 1973 and from a blanket refusal by Mr. 

1974 for' £3^m- Interest year mto equities. ment in the rising trend com- 1972. Investment in property con- Dan Haughlon (chairman of 

charges and Improvements This compares with 21 per pared with 1973 which mar- tinued to improve despite the Lockheed) to answer a number 

made since then mean that the ce ttL ^ 1973 and 42 per cent in ginaily advanced by 13 per cent, setback in property values of questions related to a variety 

total cost of the purchase to 1973. Equities prices as measured on the year. But it is still very amounting to £405m. against of foreign countries, including 

date amounts to some £A25m. by the Financial Times Indus- much below the rate of increase £353m. in 1973 . Britain. 

Although the agents con- trial Ordinary Share Index fell in the boom period — 32 per cent. Net investment by private pen- j BA is buying a total of 18 
ducting the auction, Ramos by 53 per cem .over the year. in 1972 and 25 per cent in 1971. sion funds is estimated to have TriStars at a cost of about £?ra. 
March of Liverpool, decline to _ . , . . . . . „ Almost all this increase in been aboul £740m. last year, an each The first six have been 

give a reserve price, it cannot , Total 1161 investinent Dy all investment came from general increase of 32 per cent on 1973. 1 delivered 


managing director of Walmsleys been chairman of Modus since ing manager. snow an mwivuin purcoasrog 

fBuryj Ltd., has been appointed July 1974. His resignation be- * the course. Equally some 

managing director of the parent comes effective on Aususf 30. Mr. Douglas Fulton has been American or Arab purchasing 

company, the WALMSLEY Prior to his chairmanship be was appointed an asso ciat e director of interests are not ruled out. 
(BURY) GROUP. He succeeds a consultant to the company and BRITISH DEBT SERVICES. He Whoever makes the pur- 
Mr. W. J. Bln ns who has retired he will continue to advise tbe was previously joint man aging chase will be obliged under 
from executive duties bat con- company on an informal basis. director of Trade Advice Bureau, tbe contract of sale between 
tin ucs as a member of the Group ^ jl Tnnu,m , _j woitn, n nM , 

Board as vice-chairman- Mr. Malcolm Welch has, been Air Commodore R. M. Jolly, who mercial Group to continue to : 

„ _ _ * * . appoi nted to the Board of L R recently retired as director of run the Grand National until i 

Mr. J. P. Landrigau and Mr. (PLASTICS) as. works director, automatic data processing with the 107s 

T. F. Lam have been appointed H e was previously production and RAF, has been appointed an ^ 

directors of COMMONWEALTH works manager. executive director of GRIFFITH ■®® r - Davies, commenting j 

MLNING INVESTMENTS * • PROFESSIONAL SERVICES 0“ the auction yesterday, said ■ 

(AUSTRALIA). Mr. John Farad eR has been * he wonld willing to con- : 


ssociatioD. , cent. propertj' advanced from £S9m. to | 

These companies had a net I nsurance companies put their £112m. 

Demolition contracts ruling 


BUPA mav 

%/ 

run hospital 
in Malta 


FINANCIAL TIMES REPORTER 


By Eric Short 

BRITISH UNITED Provident 
I Association, tbe largest medical 
insurance group in the U.K.. is 
considering extending its private 


Mr. BUI Davies, commenting ; xaE GOVERNMENT is to sup- The loc 

rmf ' P° m new - voluntary demoli- which has 
he would be willing to con- . „_j rKcmsnHina inrtiisrrv rnn<ailtatir 


local authority circular, viromnem said last night that il BnVilh'-dasmnc^'hnsnna^ 

ia£ been ieened following recogoi.jed it would be uo- ?„ ”ii, W all “. r,, ^' e of ld .he^ Tin 


Mr. John- FaradeR has been * ^ ™ j tlon and (fismantling industry consultations with the local reasonable to stop at once using hav£f bten anva iied in a lert»>r 

w appomted a regional director of Mr. Geoffrey Hall has been ap- aaei e ‘ t ”^ r °®* r *S“* s**® I register by restricting Govern- authority associations, details the companies on a local authoni> s seot l(J mein 5 ers 0 f the nssoci- 

ip pax has been r/)NSnAI.FI AND RARTHOLO- mint-oH rianutv m n n^mnr, dinvtnr or an agreement whereby his 1 j. r, Jnooonuni, standin? list because thev were I .. assut- 


SS 55®““ BARTHOL^ pointed deputy or an agreement wherebyhis Seut^ diaST iSnS. 5 standing list because they were “““ 

^ar^p d aiEW, a member of the Lonsdale, of ABACUS MUNICIPAL. He was wmpauy continued to operate “er fl MO to Mmnanies which for contract placing. not on the new register. Con- "ggp. 

'.SHl G JSSLS AltlMBB4 Universal Group. previously sales director: the raring under contract from ?I" ““P 311165 wmcn tor contraci placing. sequently. there would be a six- 

suiting engmeeis. * * the new owners. have registered. They will apply xo demohtioc 1 ^ n0j moratorium to allow such ?£ C . rj, i£ 

* Mr. John Lewis has been air. J. Coon has --»* - — •-*-> »- l A circular issued to local contracts or sub-contracts of ►„ fo ■— ties, nc 


a DMin e-Sd^t h ^a Sit 1 - mjSSSJgiMS B "°“ rd ° l £*S>? S appohited’ chief chtil .^in ee“rTf fo^hte'^p^y^’ffiTS | authorities njmnendi that over £1,000 groM, disregarding ” Our " bo ur " Staff ~ adds: ' ~Th e JS"" BUPA^iJSEb ““S 


over £1,000 to companies which for contract placing. ° L, , f ,™.u , .iv BUPA is experienced ic 

have registered. They will apply to demolition SSSi n moratorium to ^ allow such operating pnvale medical faciU 

A circus j^ed to local contra;^ of i°e | « “b^Sic^ 


ta „ aild elected^ ^to^ the Board o> the London Midland Region of owners to subsidise the Grand IDU0W . ni recoveraue Governnient has no plans at the :u“ n *\n onsoredTharih/— 

Sc DE HAVOLAND »d British Rail. He was previously National and he hoped that deri^on, made known yesterday matenaU. for works normally momenl for takilie s , -m.hr steps gXw Nurafnc Hornet TY?s? 

OF Canada!^ StoKK assistant civil engineer at means could be found of by »r. Reg Freesou ^Minister undertaken by a specialist in tte construction industry. Because of th^ expert se 

* ferred to Argos last year. Euston. obtaining funds from the fcir Housing and Construction. demolition contractor either where a voluntary register has I g.fpj IU ^ heen aooroai-heri to 

Mr. F. R. AL Drake has „ - „ ± + Government and the betting , The aim of the register, directly ^or as a subcontractor to attracted about 1.300 companies Jakc ovt .r and n.:ina'"c this ho” 

nppouued assistant director and ™: ha ® Mr. B. & L Jackman has been industry wbo both made snb- > brought into being by the amain building or civil engineer- said to account for B0 per cent. _ «» i,_ The^associaiinn 

Air. M. S. Lawrence treaty ^ P nHnefiSJ a PP oinied a non-executive dlrec- stantial profits out of the \ Demolition Industry Conciliation ing contractor. They will not of the industry's Im. workforce, j/' ' Ihinkin" of brin"inn it 

I Bs""? £ B5K .IAS £^SIE - 5&A, ^“S^SiSS ■«* y ■ ■ n-w» > «- l e ‘i n a „zr„ 2?; P * •» «>r ^ .1 

INSURANCE BROKEna, a sun- y.-rjj-pOTQp group ' HULUiNub. He w^ previously j lump labour in the demoli- carries out demolition work him- Government to justify such ii s n k subscribers 

SSSL 01 FenChlirCh Gr ° UP WINTHB0P G * . ’ tlon industry, to improve safety self as part of a construction action so Ion? » ihe building The plan is to fiy out certain 

r0ke^S ■ * Mr. R. G. W MackilUgiu has SdU^. D *** hv *** voritog conditions and to conttacL register remains by and large type* 0 f patients fof their opera. 

Mr. R. C Tomkinson has been been appointed a director of * XlarabSCU Uj encourage adequate tr aining. The Department of the En- unrepresen tative Ijrins and hospitalisation tit 

appointed a director of BISICHI TIN COMPANY as an Mr. C. F. Cooper low been Ti * Malta by chartered flight. Rr ; |n- 

SCRIMGEOUR HARD CASTLE addition to the existmg Board, appointed managing director of IJlV iRkeOVer - - « - lives ofthe P at ‘ents could also 

AND CO, a subsidiary of Com- * FPT INDUSTRIES, a member of J t J m _ 7 _ — ^ ^ ^ be flown out and arrangements 

meraal Union Assurance Com appoime , d chainuan of too Panel’ claim rlEStlCS jDUV ISrillSll 3pD6Rl for u,eir hotel 

« r . V™; . 

resigned his chairmanship of late Mr. J. V. Bolton. ★ • national Securities complained . BT RAT dafter ^ es wlwo Naliona j He - 

MODUS DEVELOWtENTS to * . . ' D - K- Catk^l has- been in the High Court yesterday that THE PLASTICS industry is Sheerline fencing and screening, in touch with major customers vice pay beds arc phased out’ 

make way for its founder and *“• - J-A. P^et-Bi^wu hM been VPin^edgeneraJ manag er of ffiey were being “harassed and mounting a campaign to stimu- Sheerclad vinyl cladding and through trade organisations with and the climate of Malta hoirw 
principal shareholder. Hr. Ea™rt appointed markeunB darertojol GOUOSWtlRtHY INTER- fnistrated- by _the City Take- lata domestic eoSsSnption in a SheereaU eipanded PVCenru- a staular plea. cnwalesence. Moreover the SS 


‘Harassed by 


Panel’ ciatoT Plastics ‘Buy British’ appeal 


' gT.~nj7,p frT VnTo - " * ~~~ t ' . WTT rPr PRnniirrq r* « * , *■*-" “it*’ , uy lug w«iyr xonc* late aomeanc eonsumpaon 10 a sneerceu expanded PVC extru- a similar plea. convaiesence. Moreover, the post 

A. Savory, to take over tbe office ITT CONSUMER PRODUCTS NATIONAL from October L He oyer. PaneL One Mr. Brian b ] d t o boost- sales by more than sions. The Federation has described 0 f running a modero hipstial in 

' ' Simmons, told Mr. Justice Oliver £l00m, a year. Meanwhile Wilce Plastics of the “ Buy British ” efforts of Mr Malta is much lower than in th»» 

- V-K- to teke that the Panel had refused con- At the same time the industry, Biggleswade, Bedfordshire, is Peter Shnre, the Trade Serre- U.K. e 

I Mr J sent for Crest to sell part of its through the British Plastics forming a new division to cope tary, as “feeble and pathetic." 

assirfani faoldin 6 in Ashbourne Invest- Federation, is planning a major with increased demand for It is argued that the Government ““ ““ 

win ha - _™anag«_. ana ments. attack on the West German vacuum-foamed Plastazote should use its own purchasing i — 1 — 


We take pleasure in announcing that 
ALEXANDER P. PAPAMARKOIS 
has Joined our firm as Senior Representative 

H^Jutton 

international 

ABnm • Frankfort ■ Geneva - Hamburg 
London* Lugano * Luxembourg • Ihmkti - Part* • Zorich 


’will be transferrinefromroM^ menls * attack on the West German vacuum-foamed Plastazote should use its own purchasing 

worthy Mining where he has held “ We Proceeded with the sale market, one of the biggest outlets foamed polyethylene made by power to help create a more 

the post of marketing manaser and mre toIfl b y the Pane! that for plastics in Europe. BXL. A new £70,000 factory will vigorous domestic industry. 

• ■ * • ‘ they would he bolding a full The schemes came to light- as provide a range of Plastazote But the industry is also self- 

Mr* G. G. Giles has resimiPd inquiry to consider the action,” two U.K plastics companies packaging, including protective, critical, as shown by the publi- 
from the Board of WINSORapId Mr- Simmons. announced expansion pro- cushion and display packaging, cation yesterday of the Feder- 

NEWTON. Mr. a. G Brown, galea The judge declined to grant grammes; . The expansion plans come as ation’s report on the West Ger* 

director, has been- appointed to a temporary injunction against LB (Plastics), which claims to the plastics industry sees signs man market for plastics J 

the- additional post of vice- the PaneL He suggested that if be Britain'a largest general that the market recession is .Mr. Chris Bromley, deputy 

ch a irma n- • the Crest directors wished to bermoplastie extrusion company, beginning to “bottom out” In director of tbe British Plastics 

w * move against the Panel they to spend some £650,000 on a order to stimulate the industry’s Federation said that over the 


K T» 111 , u ... 1UUVB d£dUI3L UJC 1W1EI 4 USJ 1 — — “K—>. "lUJl. iuuu.vuw “ “‘“-J “ “ 4 “ — — , , 

*)_■ A Macdonald has should spell out the terms Of the usw processing nlant at Nether recovery, the Federation is next five years the value of 

and onler sou »h t in precise Heage, Derby. •* launching its own “ Buy British “ U.K. exports 10 West Germany 

DONALD MARTTiv °* nTCTO 3 " terms, and give the other side Tbe uew factory, which should campaign. The first stage is ““Id increase by one-third. 

LERIES foDowino the smnnfm^ no^ce of their application. be completed by the middle of being conducted within the in- • The Potential for British 
meat by Mr G A HRattrav Mr. Simmons told the court next year, will cater primarily dustry with various sectors of Plastics m West Germany 
that he intends' to retire from that Crest directors were trying for the growth in UX sales and plastics manufacturing being British Plastics Federation, 47, 
the Board on August 3L Mr. to prevent the company going in exports of LB’s principal pro- urged to buy British additives. Pircadjllp, London, Wiv ODN- 
E. D. Buchanan has been into liquidation, but were being irietary products, the Sheerglldo materials, machinery and tools. £j 5 ^members); £25 (won- 


appointed a director. 


hampered" by the Panel. | thermoplastic drawer system. Tbe Federation is also getting members;. 
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YACHTING 


BY ALEC KILBY 



for another Festival of Sail 


THE Port of London 
Clipper Regatta become an 
annua] event in the yachting 
calendar 7 This is a question 
being asked both by hundreds 
of spectators who have seen the 
square rigged ships moored near 
Tower Bridge and those who 
have taken part in the mans' 
events that have already made 
the regatta such a success. 

Originally, two years ago, the 
regatta and the Festival of Sail 
was planned as an informal 
gathering of sailing people to 
mark the departure of the 
Financial Times Clipper race to 
Australia and back, but the 
regatta has snow-balled into one 
nf the most memorable occa- 
sions associated with London's 
river. 

U scents unlikely lh<»r as 
many of the largest training 
ships will he able to visit 
London at the same time again 
— their schedule.; are planned 
years ahead-hut ihc-re seems 
little reason why the hundreds 
of ’smaller yachts, dinahie*. 
Thames barges and other craft 
should not return annually or. 
perhaps, every two years. 

Yesterday the leaders of the 
l raining ship race From T>en 
Hetder to the Thames made 
their way up river to the Pool 
while in Ihe Upper pool trainees 
from the Russian. Portuguese 


and Danish training ships fared 
the preliminary heat of the 
rowing contest in naval sea 
boats. 

To-uiomiv/ hundreds of 
dinghies will race in the Thames 
pausing awhile below Traitor's 

To-day’s Events 

9.30 a.m. HMS Londonderry 
berths alongside HMS Belfast 
in Pool of London. 

Sail training ships continue to 
arrive, 

II ajs. Thames , barge sailing 
match Gravesend to Cherry 
Garden. 

11.15 West German training 
ship Gorch Sock leaves Bool 
of London via Tower Bridge. 
1..10 p.in. to 5.30 p.m. training 
ships Sagres, Tovarisch and 
Danmark open to public 

5.15 p.m. Top of the Tide 

dinghy race Vauxhall to Water- 
loo. 

Gate while more than SO 
Thames barges will- rare from 
Gravesend. This even is being 
organised by Tate and Lyle, who 
themselves own a Thames barge. 

On a lighter note. To-day. the 
Imperial Poona Yacht Club have 
challenged the yachting writers 
to a dinghy relay race around 
Tower Bridge. As the Imperial 
Poona members, which include 


Prince Philip, are forbidden by 
the laws of their club to lose a 
race they have already declared 
themselves winners and have 
issued pages of rules for the 
event. 

They stale that If competitors 
.are arrested during the contest 
their team will be responsible for 
bail, that the use of umbrellas 
wfU be allowed and that a vessel 
running free, either forwards or 
backwards, shall have right of 
way. 

Two goats have been acquired 
to mark the starting line off the 
Tower Hotel and failure to 
appear at the start will not be 
accepted as an excuse for not 
starting by the race officers. 

While well-known personalities 
from the world of sailing, repre- 
senting the Imperial Poona YC, 
provide entertainment for those 
ashore, three of the largest train- 
ing ships are open to visitors 
during the afternoon 

A traditional feature in gather- 
ings of training ships is the 
inter-ship tug-of-war. This will 
be held in the moat of the Tower 
to-morrow afternoon and the all- 
girl crew of the British training 
ship Sir Winston Churchill have 
entered a team in the lightweight 
division. 

Amid ail the activity on the 
river the Four competing yachts 


in the Financial Times Clipper 
race continued their final pre- 

S araUons in St. Catherine's 
aven. 

It is an indication of the spirit 
between the people who will race 
against each other through the 
roughest oceans of the world that 
the crews of Britain's Gt Britain 
IT. the Dutch Great Escape and 
Italy’s CS e BB II have all offered 
help to the French crew of 
Kriter II who have a considerable 
task ahead of them if they are 
to be ready for the start on 
Sunday. 

While the Royai Ocean Racing 
Club measurers and safety 
officers have been patiently wait- 
ing to dear the yacht confusion 
still reigns aboard. 

On the question of handicap 
it seems that the French will.be 
penalised for the position of 
their spinnaker poles but, as 
they pointed out it is primarily 
a boat-for-hoat race and they 
regard the main priority to he 
first into Sydney harbour and 
then first back to London nest 
spring, thus winning the- main 
trophy, a scale model of the 
Clipper ship Patriarch. 

Full details of the entries in 
the Financial Times Clapper race 
and the history- of the Australian 
wool dipper ship is published In 
the official Clipper race pro- 
gramme which costs £1. 


RACING 


BY DOMINIC WIGAN 


TENNIS 


BY JOHN BARRETT 


Alphadamus is best Change at Forest Hills 


THAT GAME sprinter. Alpha- 
dam us. who won several valuable 
prizes in 1973 and 74. includ- 
ing the 1973 Stewards Cup when 
he just got the better of Home 
Guard, showed his best form for 
some time when third in the 
William Hill Handicap ai Redear 
four weeks ago. and l believe 
that he will prove up to winning 
i -day’s Cavalier Stakes f 3.30 i 
at Haydock. 

Always showing prominently 
in that Redear event. Alpha- 
damus kept on well in the final 
furlong to finish only two 
lengths behind the winner. Blue 
Star, from whom he was receiv- 
ing a 1 lb., and half a length 
adrift of Laze n by. 

That was his best display since 
he finished fourth of 20 behind 
Merry Cricketer in the 20-ninner 
Phantom House Handicap at 
Newmarket last October, and in 
the behef that he has returned 
to something approaching his 
best Form 1 take Michael Stoutc's 
Mandamus horse to concede 
5 Mis. to the i'n-fnrm course 
winner. Hei’land Jamie 

There could he another New- 
market success in the Tyldesley 
Nursery (4.3Q). in which 1 hopp 
to see Dong Smith's Ship sain a 
well-deserved victory. This half- 
brother to Wolverene owned hy 
Lord Derby has finished a good 
second in maiden rares at Yar- 
mouth arid Doncaster, and I 
anticipate htm proving loo 
speedy for Gentilhonnnc. a game 
winner al Doncaster on his last 
appearance, and the consistent 
Survival, who chased home 


Quito at Brighton earlier this 
month. 

At Beverley, where Wooddit- 
ton is a tentative choice for the 
Jocketies event, the Beverley 
Ladies Handicap (3.45). I shall 
not look beyond I be Michael 
Stoute-t rained two-year-old. 
Mary Garden, in the Routh 
Maiden Plate (2.45). On her 
only previous appearance this 
hay daughter of Sahib was 
finishing fastest of all when 
third behind Balidale at 
Windsor a fortnight ago. where 
she met with considerable inter 
ference. 

Yarmouth racegoer? could 
probably do_ worse than follow 
the fortunes" of Gavin Pntchard- 
Gordon and Brian Taylor. 1 ex- 
pect this trainer and jockey 
combination to land the Long- 
shore Handicap (2.451 with the 
veteran Cur Amir and the Frank 
Stone Handicap half an hour 
later through Corruepio 

HAYDOCK 

2.30 — Sylvan Lady 

3.00— Just Dominic 

3.30 — Alphadamus* 

4.00 — Le Lion 

4.30— -Skip*' 

5.00 — Rama dour 

BEVERLEY 

3.45 — Mary Garden* 4 * 

3.15— Mlcjac 

3.43— H'ooddifion 

YARMOUTH 

• 3.45 — Gur Amir 

3.15— Corraggio 

4.15 — Star Reform 

4.45 — Ha I box 


THIS. IT SEEMS, is the year of 
innovation and .change. At 
Wimbledon. 97 years of tradition 
were nervously cast aside this 
year in a coy flirtation with 
commercialism that included 
on-site betting. 

Here al Forest Hills, where 
brash commercialism has 
flourished since 196R. a more 
fundamental change is intro- 
duced for the U.S. championship. 

Grass which has been the 
uradilional surface since the first 
chamoionship in 1SS1 gives way 
to Har-tru. a slower el ay- type 
surface which will change the 
whole character of these historic 
championships. 

With three notable exceptions, 
the men's and women's fields that 
have assembled arc as strong as 
they could be. Only lasT year’s 
beaten finalist. Ken Ro.sewali. 
whe is engaged on a coaching 
assignment, and another great 
Australian. John Ncwcombe. who 
may need an operation on his 
injured knee, are absent from 
the men's pntry and the - only 
notable woman absentee is the 
defending champion Billie Jean 
King 

It is no surprise that the 
hnldpr of the men’s title. -Timmy 
Connors, is seeded No. 1 — though 
his loss last week to India's 
Vi jay Amritraj at Orange. New 
Jersey, will hardly have boosted 
his confidence on a surface that 
is not his favourite one. In the 
second round Connors may meet 
Roger Taylor, one of the she 
Britons in the field, that is If 


NEW YORK. August 26. 
the Yorkshireman can first thwart 
one of Eastern Europe's best 
young men, the powerful Czech 
JIri Hrebec. 

Second favourite is the 
Argentine lefthander Guillermo 
Vilas who is repeating his post- 
Wimbledon surge of 1974 with 
tournament victories at Washing- 
ton and Louisville. In his section 
are ihe 154h seed Jan Kodes of 
Czechoslovakia, the finalist here 
in 1971 and 1973. and another 
lefthander. Ton? Roche, of 
Australia, the seventh seed who 
was the runner-up in 1969 and 
1970. 

Wimb'edon champion Arthur 
Asbe has not played- well since 
the transfer to the slower pace 
of clay which does not suit his 
explosive game. He will be 
severely tested to live up 16 his 
status as fourth seed 

Britain’s greatest hopes rest 
on the muscular shoulders of 
Mark Cox whose Pittsburgh 
Triangles were successful in '"the 
recent team tennis final playoffs. 

Virginia Wade finds herself as 
second seed to Chris Evert in the 
women’s singles. Her shattering 
loss on Monday in the delayed 
final of the Westchester tourna- 
ment to the little Florida double- 
hander will not have done her 
confidence any good and the 
draw could hardly have treated 
her more harshly. Her second 
match will prohably be against 
the best nf the unseeded /Ameri- 
cans. Rosemary -Cas&is, who. like, 
Miss Wade, prefers f faster 
court. 



All-day Stewards meet Leyland today 


talks raise 
Press 

peace hopes 

By Our Labour Correspondent 

DAY-LONG talks in Birmingham 
yesterday may have achieved a 
breakthrough in the eight-week 
dispute involving journalists on 
the Birmingham Post and Even- 
ing MalL 

The Advisory Conciliation and 
Arbitration Service’s senior Mid- 
lands Industrial relations officer. 
Mr. Stephen Hemmingway, held 
separate talks with the two sides 
yesterday morning before bring- 
ing them together in the after- 
noon. Last night, the National 
Union of Journalists chapel 
(office branch) was meeting to 
consider the outcome of the 
joint discussions. 

Some 250 journalists have been 
sacked for bolding meetings in 
office hours in protest at man- 
agement's pay offer in local 
house negotiations which the 
journalists maintain is 'worth 
less than £1 a- head. - The? ha$e 
been picketing the building 
while the two papers have been 
produced by executives and 
members of the Institute of 
Journalists, 

Management has offered to 
take the dispute to arbitration 
but the main sticking point has 
been the journalists*, demand for 
payment covering the time since 
their dismissal. 

A pay dispute involving mem- 
bers of the National Graphical 
Association yesterday prevented 
printing of the entire second 
edition of the London Evening 
Standard. About 100,000 copies 
were lost. Later editions 
appeared and pay talks are con- 
tinuing. 

Courtaulds plant 
strikers seek 
docks’ backing 

By Our Darlington 

Correspondent 

WORKERS FROM the 
Courtaulds factory at Spenny- 
moor. Cb. Durham, plan to visit 
northern ports to seek support 
for their 11 -week strike which 
has closed the plant 

They will ask dockers to black 
the Courtanlds’ exports in 
protest against the breakdown 
of negotiations of a claim by 
160 engineers for an extra 11 
per cent., worth up to £6 a week. 

Management has said that they 
cannot afford any increases at 
the plant which is losing money 
at tlje rate of film, a year. 

Ta\}is involving management 
and national officials last week 
failed \ to settle the 10-week 
strike -which has made 1.300 
workers idel. 


over industrial democracy 


BY ROY ROGERS, LABOUR CORRESPONDENT 

BRITISH LEYLAND and leading The union side of the rar dj vj- 
ahop stewards representing some sion joint working parti 
118,000 of lie company s workers dominated by the Transport ana 
will begin detailed discussions General Wot-kers Uoioo and the 

to-day aimed at implementing the- Amalgamated union of 
Industrial democracy proposals Engineering Workers. 
accepted in principle earlier this virtue of their large membership 
month fill 11 and seven seats rw> 

mon “' _ .. tivelv while 11 other unions 

A thre^y session of negotia- ^ remaiI ut,g 14 places, 

tons in Coventry between a 32- _ k ^ bus wor fcf ns party- 
man ad hoc committee of ^ ^ be led by the AUEW 
stewards from tbe company s car d h XGWXJ (four). 

division and sensor management 
executives will review the pro- rr . . n lnn« 
nasals, which involve creation t-4UySier piHfla 
of a three-tier system of joint One of the main issues to be 
management committees - and discussed at the Coventry meet- 
councils. But these stop short ing is the method of electing 
of worker representation at the onion representatives for the 
Board leveL proopsed joint committees. They 

Similar talks axe being are almost certain to be Shop 
arranged between shop stewards stewards. Once the election pro- 
and management in the com- cess, is agreed, nominations are 
pany's truck and bus division, expected in time for the coni- 
which ' employs some 27,000 mittees to be set up by the end 
workers, of Sm year. 


This rime scale is similar to 
that envisaged by Chrysler UJt 
for its worker-participation plans, 
which go further than Leyland s 
in that they include two seats 
on the company's main Board. 

Chrvsler stewards meet later 
this week- It * 5 Ukefy. 

they accept the proposals rn 
principle, the company s 
workers will n ua 'ifr , ,or 
lump sums offered earlier tius 
vear. Finalisation of the scheme 
by the end of the year would 
bring a further SoO all round. 

0 Car production was resumed 
at British Leyland > two Triumph 
factories on Merseyside yester- 
day following the return of more 
than 2,000 workers made idle last 
week nv a strike of stacker-truck . 
drivers' The 32 strickers ended 
their strike to ailow further talks 
on their grievance, the dismissal 
of a colleague. 


Union anger at BSC Ladbroke s 

,, , r ‘will defy 

blast furnace move strike f or 


BY CHRISTIAN TYLER, LABOUR STAFF 


SLASTFURNACEMEN AT 

British Steel Corporation’s big 
Llanwern plant in South Wales 
are furious that the Corpora' 
tion is to go ahead with the 
commissioning of a £155m- fur- 
nace before reaching agreement 
with their union on pay. 

Negotiations on rates for 150 
men who will operate the fur- 
nace have been going on for 
over a year, and the furnace, the 
biggest in the country, should 
have started up in January. 

BSC yesterday confirmed that 
commissioning . would start 
immediately. A local official of 
the National Union of Blast- 
furnacemeu said this was in 
breach of . procedures, since 
negotiations, now at national, 
level, were unresolved. 

Mr. Bill Booth, local delegate 
of the Biastfurnacemen. said 
yesterday that BSC bad virtu- 
ally admitted it was fear of other 
unions putting in leap-frog 
claims at the plant that, had 
stymied their own pay talks. 

“Our members are sick of ft 
all.- Of course we want to light 
the Number 3 (the new furnace): 
this is our future more than 
anyone else’a. We are really 
keen to light it, but not for hoys’ 
money, which is all the Corpora- 
tion has offered us. 

"It’s industrial blackmail and 
we are very bitter about it” 

'He claimed that the local 
management had threatened to 
close down the whole Llanwern 
plant (as was done last year in . 
order to secure union pledges to 
stock to procedure) if the blast*- 
furnace men did not start woi*. 

Premium rates for the 150 njbn 
ranging downwards from abOut 
£85 a week for the f our 
“keepers’’ have been rejected 


because, said Mr. Booth, without 
bonuses this would be less than 
the rate for smaller furnaces. 

Ihe union is seeking £200 or 
more with bonuses, a rate which 
BSC fears could spread as other 
new furnaces are built. 

By -commission fog the Number 
3 furnace the BSC is apparently 
hoping to force the issue to a 
conclusion. The blastfurnace- 
men' feel that the confrontation 
shotdd not be with them, hut 
with other unions such as the 
Iron., and Steel Trades Con- 
federation. if these unions seek 
to come back for more money 
locally as a result of a blastfur- 
nacemen's settlement. 

Swan Hunter 


peace bid 


THE 5,00 outfitting and ancillary 
workers whose seven-week strike 
has closed the Tyne shipbuilding 
yards of Swan Hunter and is 
challenging the Government's 
pay policy could be called to 
meetings early- next week to re- 
consider tbeir vote to stay out. 

Mr. George Arnold, Tyne 
chairman of the Confederation 
of Shipbuilding and Engineering 
Unions, said yesterday he would 
like another approach to the 
Government and the TUC in the 
hope of getting a solution. 

A TUC spokesman said, last 
night he, had no knowledge of 
any plana by Mr. Leu Murray, 
TUC general secretary, to inter- 
vene ip the dispute. 


8 weeks 

By Our Labour Staff 

LADBROKE'S. the bookmaker?:, 
said yesterday it was prepared to 
continue losing money for the 
next eight weeks while it 
retrained staff for about 40 shops 
in the West of Scotland shut 
because of a dispute with staff 
members of the Transport and 
General Workers' Union. 

Since the dispute began 11 
weeks ago the company has lost 
about £4m. in turnover. This 
could rise in eight weeks to about 
£7m. 

On this basis. Ladbroke's deter- 
mination ■ to resist the TGWtf 
claim for regional recognition 
would cost it about £175.000 in 
net profit for the whole period 
the shops are shut. The company 
works to a net profit margin of 
2.5 per cent- 

A spokesman said yesterday 
the £4m. turnover loss so far had 
to be seen in the context of a 
national turnover for the year of 
“over £2 50m.'’ 

He claimed that only 6 or 7 
per cefit. of Ladb coke's 6,000 U.K. 
staff were trade union members. 
The lack of success of the anion's 
picketing over the week-end 
showed that there wag “little 
general demand *' for union 
recognition, he said. 

Since the strike of 230 Scottish 
staff — subsequently dismissed 
— began., ten shops had been 
reopened. But it would take eight 
more weeks for replacement staff 
to be trained. 
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Pfizer Inc. 
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§ 100 , 000,000 
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Shearson Hayden Stone Inc. 
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L. F. Rothschild & Go. 


Reynolds Securities Inc. 
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Warburg Paribas Becker Lie. 
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B. W. Pressprich & Go. 

-. iKUpomte^ . 
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THE International Women’s 
Year has made little difference 
to the .role of women in trade 
unions, according to the findings 
of the Equai Pay and Oppor 
tunity Campaign. Women are 
no more active In unions, as 
the vast majority of executive 
members, officials and TUC 
delegates -are men, says its 
survey. 

EPOC, A pressure group of 
trade unionists who think far 
more ’could . be done to en- 
courage women to play a bigger 
part in union work, found a 
considerable awareness " of 


Women ‘still play minor 
role in trade unions’ 


women's rights among the 17 
major unions it talked to. 

But this had not extended to 
the union machine itself- For 
example, there are no women 
members on the national execu- 
tives of the three largest unions 
— the Transport and General 
Workers Union; the Amalga- 
mated Union of Engineering 
Workers and the General and 
Municipal Workers Union. 

EPOC asks unions to think 
“fax more often and far more 
positively ” about obstacles, such 
as family commitments, for 
women who want to take part 
tit union activity. 


Draughtsman loses appeal 
over union membership 


A 45-YEAR-OLD draughtsman 
who Was sacked by the company 
he had. served since he left 
school 30 years ago because he 
refused to join a union lost his 
appeal against the dismissal 
yesterday. 

Mr.' Gordon Phillips, of- 
Bardney. Lincolnshire, told a 
Nottingham industrial tribunal 
that he was bitter at being 
forced to do something against 
his wishes. “I do hot object to 
unions hut 1 refuse to be forced, 
to joiai" 

Mr. -Phillips was sacked with 
eight! weeks' pay In June' from 
Claytoii Dewandre Company, 
Lincoln, where he was a senior 
design draughtsman. The chair- 
rami q£ the tribunal, Mr. Michael 
Coulsdn,. told. him: “We fin'd it 
sad that this situation has arisen 
after. such long sendee and that 
a way. could not be found to 
retain iyour services in the 
company.*! 

Mr. Phillips said that he was 
informed by letter that unless he 
joined one of the specified unions 
be would be dismissed. This 
was after a 100 per cent, union 


agreement had heen reached 
between the company and four 
unions. 

•* I have no objections ro 
unions but I do object to being 
told to join one as a condition 
of employment, with no free- 
dom of choice, and under the 
threat of dismissal. I offered to 
pay the equivalent of union dues 
to a charity but this was rejected. 
I was bitter at being forced tn 
do something against my wishes.” 

Mr. PhUMps said be was ex- 
pelled by DATA, now the tech- 
nicaJ and supervisory section of 
the Amalgamated Union of 
Engineering Workers, after a 
dispute in 1960. He was dis- 
enchanted with them and did sot. 
wish to rejoin. 

Mr. Leslie Wilson, deputy 
director of the East Midlands 
Engineering Employers Associa- 
tion, said Mr. Phillips was given 
notice because he would not 
accept anion membership. The 
AUEW (TASS section) was the 
only appropriate union for him 
which was recognised nationally 
as negotiating for draughtsmen. 


Revenue asked to make 
yearly CTT limits review 


BY ; MICHAEL BLAND&N 

THE LOUTS on the new capital 
transfer tax: should be reviewed 
annually . and special arrange- 
ments made to prevent damaging 
effects on owners of small busi- 
nesses, the accountancy bodies 
argue in a memorandum-' 

The Consultative Committee of' 
Accountancy Bodies . has asked 
the Inland Revenue to consider 
some fora- of indexing of the 
monetary . limits applied' to- the 
tax. Pending such a move; tt’ 
argues, “ft Is essential that there 
shall -be an annual revision of 
every monetary expression:" ' . 

The committee refers particu- 
larly to .the first slice of an indi- 
viduaTs' estate which attracts no- 


•CTT -“now fixed at the unrea 
sticafly low figure of £15,000 
and to the “ equally tow ifo» 
'oo gifts in consideration :i 
marriage." 

-. The memorandum also oak 
a special plea for small bin 
nesses, where, it is argued* ti 
new tax can interfere with co 
tinuity. To prevent this, it 
suggested; the payment of CS 
on unquoted shares belonging"' 
■ a - deceased person who wottt 
fiiu time in the businese shon 
be deferred until either - ti 
"S2? ^ or otherwlsMl 
posed of -by .--the transferee -! 

until he ceases to work lullrtin 

in the business. " : ^ 
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When the ‘Patriarch’ sailed to Sydney from London in 1 869, she took sixty 
nine days. A passage that still stands as a record for sailing ships. 

Compare that with the Qantastic way. 

QF8, will get you there the next day, in time for an evening meal. That’s the 
only London to Sydney overnight service! 

Or if you want to stop over in Asia, 

QF2 leaves London every day, via Bangkok 
or Kuala Lumpur and Singapore. 

Qantas have more Jumbo flights to . 

Australia and S.E. Asia than any other 
airline. 

Every flight is by 747B. Designed for 
Qantas to give you more space and freedom. 

A muchbetter plane to spend your 
time in. 

Asia, Australia and the South Pacific. . . 
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Wve made it a Qantastic world. 


From an origi nal painiingof ihe 'Patriarch' by Hansen. 






THE AUSTRALIAN AJRUNE V-V 


Ask yourlocal.Qantas travel agent or Qantas for details at Qantas, Crir, Old BondStreetand Piccadilly London Wl. 

500 Chiswick High Road, London W45RW, or the Qantas desk. Terminal 3, London Heathrow Airport. Enquiries and Reservations London 01-995 1 344, or Birmingham 021*643 4948/9 

Bristol 0272-20127/8, Manchester 061-832 7161 and Glasgow 041 -248 7633/4. 
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Institute) National de Industria 

(An Autonomous Agency of the Spanish State) 



$ 110 , 000,000 

FloatingRateFmaadng 

.managed fay 

Chemical Bank 

Canadian Imperial Bank of Commerce Citicorp International Bank Limited 
Compagnie Finandere de la Deutsche Bank A G United California Bank 

Westdeutsche Landesbank Girozentrale 


Co-managed by 


Banco de Bilbao SA 
Banco Exterior deEspanaS A 
Banco de Santander SA 


Banco Arabe Espanol SA 

Banco Centrals A • 
Banco Hispano Americano SA 
Banco Urquijo S A 


Banco Espanol de Cr6dito S A 
Banco Popular Espanol S A 
Banco de Vizcaya SA 


6-year Loan Facility 

provided by 

Chemical Bank Citicorp International Bank Limited Compagnie Finandere delaDeutscheBank AG 

CanarKan Tmpprifll Ranlf nf rnmrnprra United California Bank Amsterdam-Rotterdam BankN.V. Banco ArabeEspafiolSA 

BanqueNationalede Paris International Commercial Bank Limited Fuji Bank (Schweiz) A G 

Union Bank of SwitzerlandLondon branch Associated Japanese Bank (International) Limited The Bank of Tokyo (Iatx era boui^SA. 

F.vanLanschotBaakiers Marine Midland Bank New York Mellon Bank NA. Midland and International Banks Limited 

Rothschild Intercontinental Bank Limited Santo Spirito Investments Limited Banco de Bilbao SJL Banco Central SA. 

Banco Espanol deCreditoSA Banco Exterior deEspanaSA Banco Hispano Americano SA Banco Popular Espanol SA 

Banco de Santander SA Banco Urquijo SA Banco de VizcayaSA 


4-year RefinandngFadlity 


provided ty 


Chemical Bank 


WestdeutscheLandesbank 

Girozentrale 


Agent for Spanish Banks 

Banco de VizcayaSA 
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Chemical Bank 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


1 


To be sold confidentially on behalf of client 

IMPORTANT DIAMOND 
£35.000 

Solicitors: 

Sherwin & Co., Westminster Bank House, 
Oaklands Gate, North wood, Middlesex. 


GENEVA 

Full Service is our Business 

• Law and Taxation. 

• Mailbox, telephone and telex 
services. 

• Translations and secretarial 
services. 

• Executive offices and conference 
rooms for short or long term 
rentals. 

• Formation. domiciliation and 
administration of Swiss and 
foreign companies. 

Full confidence and discretion assured 

Business Advisory Services 

3 rue Ptere-Fano. 1204 Geneva. 

Tel.: 36-05-40. Telex 23342. 


FUNDS 

IN AMOUNTS OF OVER 
£50,000 AVAILABLE FOR • 
PUBLIC OR PRIVATE 
COMPANIES 
LADVOY DU FREES 

10 Southgate, King Street Wm, 
Manchester M3 2RA. Ml -M2 4532 


TOOLROOM CAPACITY 
AVAILABLE 

$ Design and Manufacture 

* Special Purpose Machines 

* Press Tools and Fixtures 

* Prototypes and Fabrications 

* Precision and General Machining 

* Machine Overhauls and Repel r, 

6° Spires Breikdewn Service 

EDMAR ENGINEERING 
CO. LTD. 

455-459 Lichfield Road. Aston. 
Birmingham 6 

Tel. 021-327 1022 


REDUNDANT 
DIESEL VESSEL 
1.200 PASSENGER 
CLASS 3 D.T.I. 12 KNOTS 
Owners of the above day passenger 
vessel Invite proposals for utilising 
the same anywhere. 

Write Bex E .6359. Flitonclat Timet, 
tO. Cannon Street. EC4P 4BY. 


SET UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

In a minor town in South Germany 
(excellent locations) and you will get 
15 CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
P/Nie write to Box F.3t9, Finonetaf 
Timet, ft). Cannon Street. EC4P 4BY. 


FINANCE COMPANY 

With surplus liquidity will invest 
sums from £50 .000/Cl 00.000 up- 
wards in Private, Family. Com- 
m erica). Trading or Industrial 
Companies. 

Principals only should apply 
Bov £.6165. Financial Timer, 

10, Cflnnon Street, EC4P 4 BY, 


JOINERY COMPANY 

Private Company with mbs tan hi I sties 
wishes to purchase Or invest in a 
company with Joinery capacity. Would 
consider various arrangements. South, 
South West or South Midlands pre- 
ferred. 

Write Bo* 6.63 44, Flnoneloi Timet. 
10, Connon Street. EC4P 4BT, 


WANTED 

Quoted company seek* to purehxw for 
ei»h "or cajh/shares 75/ 1 00 : , of 
businesses, p-obably operstinj u» Ser- 
vice Industries, making 
£59/£l 50.000 per cnr.i-n. Seopt for 
expansion is required- Existing 
manag-mem kept. 

Write Bur FironcW Times, 

ffl. Ccnnen Street. EC4P AflV. 


NEW ELECTRICAL PRODUCT 
United States manufacturer seeks ex- 
clusive distributors In the electronics 
field For {he U.K. and European 
countries. Repreienative v'sieing 
London would welcome meeting 
Principal! or agent*. 

Write Bo* £.6154, Financial Times, 
tO, Cannon Street. EC4P 48 Y, 


ELECTRONIC DEVICE 

Inventor wishes to dispot* of Patent 
Righa in new Electronic Device for 
which large Markers exist In she field 
of SPORT and most COMPETITIVE 
EVENTS. Manufacturers. Distributors, 
and thosr seeking new Profitable 
Products would show interest. 

Write Sor E.6343, FifW«iof Time*. 
10, Cannon Street. EC4P 4BT. 


FOR SALE/PARTICIPATION 
Company having protected uneypiolted 
and revolutionary system for Grass 
growing. Worldwide application. 
Engineering. Construction, Lsndseaplng 
and Farming. Continuing Technological 
support available. 

Write Box E.6J46, Financial Time., 
10, Cannon Street, EC4P 4ftY. 


IRAN TURKEY SAUDI ARABIA 
THE GULF STATES 
SENIOR CONSULTANTS regu- 
larly visiting the ibove areas can 
assure your market . penetration 
in thesfi lucrative sectors. 
Please telephone: 025-47 1-29 1 0. 



LOOSE DIAMONDS 

Tbs hardest " enrrener " In the wotW. Portable— iwnuaiwil— precious. 
Direct -tu Buyer at basic market price. Individual gennnol osteal certificate 
with each diamond. Free bank safe-kaeplns and Insurance U.K. or abroad. 

Total confidentiality auaranteed. Details from: 

THE LONDON DIAMOND EXCHANGE 

Audrey House, Ely Place. London. E.C.I. Tel. 01-483 6760 or 01-405 1027. 

- 

1 SWISS COMPANY 

(SA.) 

YOUR BASIS FOR 
MARKETING. TRADING 
FINANCIAL OPERATIONS 

IN EUROPE. 

Box FJ29, Financial Times, 

10. Cannon Street. EC4P 4BY. 

BUSINESS ENQUIRIES OR 
OPPORTUNITY IN EGYPT 

Business Con i u Ini' t/ Lecturer spending 

2 weeks in Cslro esrly September 
would undertake enquiries, or other 
business commissions. Comprehensive 
knowledge of UK buiiness. mirketing- 
new products, manufacturing hearten 
snd legal aspects of Joint venture and 
agency agreements. Avertable for dis- 
cussions in UK before departure early 
in September. 

Enquiries to Box E-6 366, Financial 

Tl met, 10, Cannon Street, EC4P 4BY, 



HECTOR KOCH OP 

RIFCOR BROKERS <«V) LIMITED 

Of JOHANNESBURG, SOUTH AFRICA 
— * will be at 78 Wtpniore Street. Lndon- 

W1H 9DQ. telephone OiaSBfl BU9 
— during the period August 28th to 

September atti. His company deeis la 
mining options and mines all over the 
Republic of South Africa and South 
West Africa Isold, coal, bate metals 
and uranium). 

It also handles thu sale of companies 

In Better* 1, 

Please contact him H von are 
Interested. 

PRIVATE COMPANY 

with strong fininciil expertlM would 
like to hear from companies In finan- 
cial difficulty but with pate noil far. 
turnround or reconstruction. Equity 
participation envisaged preferably 

with existing mini gem one prepared to 
»«7- 

Write So* E.635B. Financial Time*,. 
10. Cannon Street, EC4P 4 BY. 



SOUTH EAST ENGLAND 

BUILDING CONTRACTORS 

“I C print* end public housing and com- 
mercial) seeks links with developers 
or large con trie tori. Object: Increased 
- Turnover! 

Write Box £.6356. Financial Time*, 

10, Cannon Street. EC4P 4BY. 

SMALL DEVELOPER 

Essex based, with accen to ieverat_ 
attractive hooting projects " At the ■ 
right price " wishes to contact Mer- 
chant bank or private investors with 
a view to joint schemes. 

Write Box E.6355, Financial Times, 

10, Cannon Street. E C4P 4BY. 



MECHANICAL ENGINEERING 

J COMPANY WANTED 

Public comunv In engineering (not. 

_ an Industrial holding comunv' inter- 
ested In auuirlng cgmoanv with It* 
own products. 

Preferably with established manage- 
ment tenable 0 | making a contribu- 
tion to Gioup control 'but companies 
with good second line management 
where owners netirtm tho emneermi. 
-Details In strictest confidence to 

Box E.B384. Financial Times. Id. 
Cannon street. ECdP dBY. 

ATTENTION ALL EXPORTERS' 
TO AFRICA A MIDDLE EAST. 

Twice weekly air charter service 

1 to 38 twit. Highly competitive rates. . 
Compare costings. 

RICE INTERNATIONAL 

J 7 Albert Street, Penzance 
. Telephone Penzanoe f0736) 41343 
or Telex 45481 


I HAVE £4000 -for active Investment. 
Anything considered. offers Invited. 
‘Phone Courtney— 0706 5B9BZ. 

NATIONWIDE DEBT RECOVERY «" w irE 
PTS Ltd. Alllane* House. London SW1T 
eon. 01.767 1366 (IB llneel. 

UP TO £40,000 available for Investment 
by private company. Sound and serious 
propositions to E.E357. Financial 
Timet. 10. Cannon Street, (cap 4BY. 

USED N.CJL Cash- Registers wanted — 
top prices paid. Send details to Bo* 
e.G-fsg. Financial Times. 10 r Cannon 
Street. EC4P 4BY. 

£1 A WEEK lor London EC2 address. £1 
a weok lor phone mmaagei. Combined 
rate mill, phono, talex under AS * 
week. Mreuge Minders International. 
n7-4S. Nr— Br"»rt St.. > ona — Ff7M 
1QY. 01-620 0898. Telex 881 1725. 

RETAIL CONSULTANT 

J Consultancy services include financial 
appraisal, sloe selection,- recruitment, 
enluitian of acquisitions, ayitem*. 
ate. 

Contacts 

D. H. Noble, 

Director, 

Noble rod Mck Ltd„ 

31 Brook land -fill, 

London, N.W,H, 

Tel. 01 4 VI *727 

A BARGAIN. Ltd- companies £79 lormed 
or roaov-made. Express Co. Registration 
-1 Ltd.. 30 Cl tv Rd-. EC2. 01 62B SJ34-5. 

"I CONSULTANT SURVEYOR specialising in 
Leisure and Commercial Helds wishes 
tit >-njroe or lerm amoci* Ion win. 
larger more broadly based praanisatlon. 
Writ* Boa E.6J45. Financial Times. 10. 
Cannon Street. EC4P 40V. 

FINANCE AVAILABLE tor participation 
by •vperiencod businessman. Write Box 
t.6347 Financial Times. 10. Cannon 
Street. EC4P 4BY. 

IBM ELECTRIC TYPEWRITERS.. FaetOn> 
reconditioned and warranted 9v IBM. 
Buv— save up to 30 «•_ Lease— 3 years 
tram £1 90 weekly. Rent from £16 
J per month. Phone Vertex 01-441 23 U. 

PLANT AND 
MACHINERY 

RESALE .WEEKLY la Europe's No. 1 
Journal tor used plant and machlnerv- 
Ring 0471 8221-2-3 to-day lor your 
free copy. 


The Financial Times Wednesday August 27 1975 

Lincoln 



EDITED BY ARTHUR BENHETT AND TED SCHOETERS 


• SAFETY 

More towards safer domestic 
electrical equipment 


Speed your production 
with Arcnwkef SPRITE 

semi-auto rnatic 
welding units. 

GKM Un=c!R Eccfiic Ltd. 

Black Fan Read, a 
Welwyn Garden City# 

Herts. ’ _ 

Tel : VualwVn Garden 24581 
Telex: 2c 541 2 

A GKN Engineering Company 


STATISTICS' FOR deaths by 

electrocution -and fire associated 
with domestic electrical equip- 
ment— there were nearly 100 In 
1974— show that most resulted 
from, misuse of the equipment 
due in the main- to ignorance or 
foolishness. 

On the other hand dangerous 
appliances continue to reach 
retailers. Television ■sets can 
ignite, lighting fittings can 
become live. Insulation can be 
inadequate. ■ 

For some time U.K. electrical 
and electronic manufacturers 
have been aware that they would 
soon have to meet mandatory 
safety requirements but in some 
companies confusion has arisen 
about which documents, and 
which official, trade or testing 
bodies are involved and' in wbat 
time scale. 

The Department of Prices and 
Consumer Protection (DPCP) 
has now laid the Electrical 
Equipment (Safety) Regulations 
(1975) before Parliament (made 
under the Consumer Protection 
Art 1971) and these will come 
into force on April 1, 1976 for 
manufacturer^ and importers 
and October 1. 1976 for whole- 
salers and retailers. 

Apart from fireguards - and 
electric blankets there ha« been 
no previous legislation covering 
the safety. of domestic electrical/ 
electronic equipment. There are 
those in industry it Is under- 
stood. who are under the impres- 
sion that British Standards, 
electrical institutions’ codes of 
practice, trade association 
approvals or codes and lately, 
the EEC Low Voltage Directive 
carry, in some way or another, 
legal force. But this has never 
been the case and the important 
point ds that next year a new 


law of the land will have to be 
complied with. 

The regulations, -obtainable at 
HMSO for ISp, relate to domestic 
equipment operating at 50 to 
500 V ac and 75 to 750 V dc 
but exclude electric blankets. 

They cover proper separation 
Of live and non-tive parts. 
11 adequate" supplementary in- 
sulation, earthing of metal parts, 
and protection of the user from 
live parts by requiring- the use 
of a tool to gain access to them. 

They also require "that both 
mains connections be broken by 
any switch operating exposed 
heating elements (fires, toasters 
etc.). Moving or -hot parts have 
to be enclosed or guarded and 
equipment must not generate 
“ excessive " heat or emit 
radiation or' harmful gases to a 
dangerous degree. 

■ What constitutes “ adequate " 
or “ excessive " could in the last 
analysis be a matter, for a court 
to decide: the DPCP believes it 
impossible to provide figures. 

Resale 

Repairs to equipment can be to. 
the standard of original manu- 
facture, but if the item does not 
comply with the regulations it 
must not be sold second-hand, 
except privately.. 

There are certain exemptions 
and delays in implementation. 
For example, bayonet fittings are 
hot affected, until January 1, 1978 
(1979 for retailers). 

What steps should makers and 
tellers take? Presumably because 
standards in the U.K. do not have 
legal standing, the regulations 
do. not make substantial refer- 
ence to them. However, the DPCP 
is to .publish in September a 
guidance' document which lists 
tiie standards and approval 


marks which in it* opinion offer 
the -degree of safety required. 

The chances are that if a 
household appliance is manu- 
factured to . BS3456, it will 
comply. However, re-draft log to 
harmonise with EEC standards 
is ; in . progress, apd specific 
checks should he made for all 

hazards. . , 

The same applies to inter- 
national standards and to 
approval marks, although in the 
latter case there are conditions 
and ; reservations spelled out in 
the guidance note. 

In the absence of any mark or 
certificate the manufacturer will 
be - able to make his own 
“ declaration of conformity " but 
must still manufacture to the 
relevant standard. Equipment not 
made to any standard will have 
to be tested if challenged by the 
Association of Short Circuit Test- 
ing Authorities, ■ the British 
Approvals Service for Electric 
Cables, the British Electrotech- 
nical Approvals Board for House- 
hold Equipment, or the British 
Standards Institution. 

The DPCP is willing to give 
general advice, but for detailed 
advice is likely to refer callers 
to the Appliance Testing Labora- 
tories of the Electricity Council, 
Cleeve Road, Leatherhead, 
Surrey KT22 7SB- 

Observance of the regulations 
Is „ to be monitored by local 
authorities (Weights and 
Measures) but a deterrent effect 
ts mainly aimed at by DPCP, 
which doubts official ability to 
entirely keep -unsafe equipment 
out of- the shops. 

But if prosecutions are brought 
makers and sellers should re- 
member that it is the Act that 
counts, not- the standards or 
approvals. - 

GEOFFREY CHARUSH 


• INSTRUMENTS 

Gives quick 

modulation 

reading 

THE LEVEL oF frequency or 
amplitude modulation on an rf 
signal can be revealed in a few 
seconds using the TF2304 auto- 
matic modulation meter de- 
veloped by Marconi Instruments. 

Measurement procedure con- 
sists of simply plugging the signal 
lead. into the instrument's inpat 
socket and selecting the measure- 
ment required. The motcr auto- 
matically tunes to the carrier fre- 
quency. sets .the signal level and 
reads either frequency deviation 
or percentage modulation depth, 
all in about three seconds. 

Carrier range is 25 -to 1000 
MHz and the unit is primarily 
intended for servicing and pro- 
duction testing of mobile com- 
munications equipment, although 
it is also applicable to maritime 
and aeronautical radio tele- 
phones, fixed communications 
links and military communica- 
tions equipment. For on-slte 
work a earning case is provided 
operation being from an internal 
batters’. 

Deviation on fra is measured 
in eight ranges from 1.5 to 150 
kHz fnll scale for modulating 
frequencies -from 50 Hz to 9 KHz. 
and am depth has ranges of 30 
and' 100 per cent. Input powers 
from 50 microwatts to 1 kW can 
be accepted. More from Long- 
acres. St. Albans. Herts. (St 
Albans. 59292). 


0 CONSTRUCTION 

Scaffolding 
security . 
marker 

SCAFFOLDING is a prime target 
for the building site thief as . the 
scaffold tube is difficult to 
Identify. • • • 

To overcome this problem, 
Technic, of Tiverton Road, Birm- 
ingham. has developed a machine 
for pfermanently marking scaffold 
tube. '. 

Known as the Teehmark 160, 

It does not require a skilled 
operator. Tube Is fed into the 
machine, where it ia supported 
by one roller while another, 
carrying the engraved tool steel 
marking heads, impresses the 
marks on the tube at 330 ram. 
intervals. A 6-metre (20-faot) 
tube tan be marked in 7J seconds, 
and the maker says the working 
rate /is 49 metres /minute. . The 
marking head will process 30,488 
metres (100,000 feet) before re- 
quiring replacement 

It .ds claimed the mark cannot 
be removed, that it does not 
affect the strength of the. tube, 
and that no ovality is caused; 
Steel or aluminium tube can be 
marked. 

The machine is being marketed . .g 
by Exit Associates, 9 Riseley 
Road, Maidenhead, Berks., SL6 
8EP (0628 38534). 

• METALWORKING 

Teaches 
how to be 
a welder 



A MODULAR teaching package 
for training welders, developed 
by Miller in the U.S., is to be 
marketed in the U.K. by Interlas 
Welding Products. P.0. Box 21, 
Hitcbtn, Herts. (0462 50461). 

Each package comprises a 
series of training module s an d 
each module provides instruc- 
tional mate rials, texts, quizzes, 
etc., 8mm colour sound film, 
tiractical exercises and tests. 
Because of the modular nature of 
the course, each student can pro- 
gress at liis or her' own speed. 
. The first package covers . the 
■jxy-gas and manual metal arc 
processes. There are ten modules, 
?acb building on its predecessor, 
vet complete in itself. The 
student can take the whole 
course, or those modules relating 
tn a specific job. After complet- 
ing- a module the student has .to 
raw a practical exercise before 
he can proceed to the next 

There are three more packages 
being prepared, covering other 
processes and .techniques. Each 
will cost about £1100. including 
the instructor’s package. 


Storage vessels with capacities up to 4m litres ' the installation of a Deuma sizing and 
can be produced at Air Products' worts at aliening machine. Operations start with * - 

Acrefair, Clwyd, N. Wales. The romjianjy... flat sheet of metal which, as can be seen 

says that It is now making a greater proportion, here, eventually. Is. shaped around the machine, 
of tank work on a flow line basis following Production time is greatly reduced. 


0 PROCESSING 

Oil quench 

vacuum 

furnaces 

SEVEN GAS or oil quench 
vacuum furnaces have been, 
developed ■ by Wentgate 
Engineers. Industrial Estate, St. 
Ives. Huntingdon, Cambs. (0480 
63984). 

Hot zone sizes range from-10 x 
4x8 inches high to 30 x 48 x 
30 inches. The furnaces may be 
delivered in simple versions for 


gas and oil quench- hardening 
under rough vacuum or by using 
the component system, valves 
and additional chambers may be 
added to provide . unite with 
double hot zones' capable of pro- 
viding throughputs up to 
500 kg/hr. 

The company claims that many 
steels hitherto regarded as 
requiring an oil-quench can be 
satisfactorily hardened (in appro- 
priate sections). 

A further advance in- the 
design of these furnaces means 
that they may be used for many 
of the well known surface 
treatment processes, as well as 
for vacuum brazing at any 
vacuum down to 1 x 10* 5 torr. 

0 PACKAGING 

Wraps free- 

flowing 

products 

DESIGNED to provide a pillow 
■pads wrap for all types of granu- 
lar or free Bowing solids is a 
vertical farm fill seal machine. 
Although, primarily designed for 
foodstuffs, it can also be used for 
9mall hardware items. The wrap- 
ping material can be a heat seal- 
able film in cellulose, -poly- 
propylene or other suitable 
material or a film laminate. 

. Called the. Verso Flex, It pro- 
duces a pillow pack with crimped 
end seals, and either a lap or fin 
back type seal. The crimp serra- 
tions can be either vertical, hori- 
zontal or diagonal. 


The feed to the machine can 
be by either bucket elevator, 
volumetric, auger or weighing 
system. An advantage claimed 
for the machine is its versatility 
and adaptability to size changes 
or different feed systems. It is 
said- to be robust, reliable, simple 
to operate, and to require almost 
no maintenance. 

Auto Wrappers (Norwich)", 
Whiffler. Road, Drayton Road 
Industrial Estate, Norwich (0603 
49231) 0 

• MATERIALS 

Maintenance 
cost cut by 


A-GP- is- a non-toxie solution of 
acrylic based copolymers with a 
metallic ."'"-molecular structure 
forming's non-porous sealing film 
which.— unlike many paints — con- 
tracts -and expands with the 
substrate without ■ becoming 
brittle or flaking. It is sprayed 
over prepared {clean and diy)- 
surfaces, drying to a hard but 
flexlble clear bright skin , to give- 
a " smooth resilient durable!, sur- 
face, '-incorporating ultra violet 
light- ; absorbers which reduce 
■ colour! fade. . 

This description Js given-- by 
tbe = tbrapjwy marketing ..the' pro-, 
duct, Dafmill, 240 High Street, 
Pwile,-: Dorset ' <02013 71910), 
which says that jhe walar sinipB-- 
fles maintenance as" the" coated” 
surface is protected, against 
corrosion,' and' that unless . the . 


surface is damaged repainting is 
not required. 

The product, made by a 
Southampton pharmaceutical 
company, is said to be suitable 
for commercial vehicles, for 
marine applications, including 
buoys, ship , bottoms, topsides, 
superstructure and engine-room 
and for industrial plant : 

On vehicles it enhances the 
appearance and reduces -painting 
and washing costs, in marine 
applications, the company says 
one of the most important 
aspects is medhanical antifouting. 
which is achieved because the 
surface is so smooth r'.tbat 
barnacles and '"marine growth' 
cannot adhere to it Apart irom 
enhancing the 'cosmetic appear- 
ance of the vessel and reducing 
the need for 'repainting the 
coating protects the hull, 
structure and engine .room from 
the corrosive effects of seawater, 
ozone, and oils, ' -.-if?'- 

The coating can be applied to 
glass -fibre, primer or too -ten* 1 
painted surfaces, bar? 
surfaces (ferrous and vf non- 
ferrous), and wood. Stonework, 
brickwork and concrete can -also 
be -protected. Cost varies^from 
££.20/Htre (antifouling) to-1165/ 
litre (most other applications). 

For industrial plant tfierjwB* - 
pany offers a ten-year guarantee, 
and for vessels and vehicles;, a 
two-year guarantee. • -' 
interested in " appointing ^agents 
for the system. 


• By. agreement bettec&trJhf 
Finoneiol Times Tmd tft& -SBC, 
information- from The Technical 
Papeis available far ustbS ths 
Corporation's ' External ',£&&&* 
as source material, for ite'ce#'’ 

seas* broadcasts. - \ 
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EDITED BY JAMES, ENSOR 


The Executive’s World 


Art Garcia reports from ^liforma of Arco’s efforts to show it is 

An oil company with a soul 


TO MOST American motorists, 
the big oil companies are- fat- 
tening themselves on the energy 
shortage by controlling-, the 
availability of fuel While jack- 
ing up prices .. with seeming 
impunity. To the - big oil com- 
panies, however, " government, 
environmentalist? 'and motorists 
don't understand the tremendous 
costs involved in exploring for 
and producing. oil and- gas. All 
those healthy profits are needed, - 
they say, to feed the capital 
spending that will help America 
reach President Ford's goal of ' 
becoming self-sufficient in meet- 
ing the nation's energy needs.. 
Through all the confusion and 
conflict, oil companies remain 
among the most unloved of 
giant corporations, but one bas 
successfully hammered out an 
image of its own that has 
generated -praise, if not affection. 

Atlantic Richfield Company, 
the result of a 1966 merger of 
Richfield Oil Corporation of 
California and Atlantic Refining, 

Is an oil giant (8th largest TJ.S. 



Arco’s advertising includes promotions, for saeh people as jack -Haberstroh who runs a free bus service 
. for San .Olago students, financed, by advertising outside and taped commercials inside. 


8tetioM^ y, 2^sta^i)^ , thm: r ^ot fornms - Also not lost on th e initially that an oil company - The best of those batches 
only wants to be loved but works company is the .warmer recep- could really be serious about were forwarded to a “blue 
actively at polishing its public “° n it believes it now receives rapid transit -problems, recalls ribbon" panel of three profes- 
image — and in the process from legislators when Arco Mr. Kriste. But as the ad cam- t th universitv nf f^jtr 

ftogLthe wants to jalk^about.iU prob- paign continued^ the flow of * e BcJketoy* 


— ■ "- “ -s . uuui UK - — — : — _ L-UI1L1UUWJ, LUC uuw ui f n — Rnrlfol JV/ anrl at 

rest of the oil industry. While lems. But Axco’sjatest cam- mail into his ' office at Arco’s l?rr!l hi nubile traiS 

the other major oil producers pajgn. and one otfv its most Lo« Aneeles headauarter* erew U IT?.' expe *] 3 111 Public trans- 

crank out self-serving advertise- Successful, has centred not on J?® detoaf Sre^s no^ g?^ 011 and urban planning, 

ments that pass for “social res- talldne to oeoole but on the. delng l‘ ldere Y® 5 n0 P™ The very- best of the ideas have 

ponsibility" messages that blame nuSi?taIldM to Arco It"s mart I®*? 1 " 3 ' ° f Pf°sramme b eeri appearing in Arco ads 

everyone from Congressmen to ,}*.£“! before running the ads and itl the series of booklets- 

consumers for aU their woes, n * tionall y- so no one at Arco “The better of ihe crop are 

Riehfle l?^ 5Sr? Stl? or ite ad agejnc y knew what t0 being culled out of that group 

EE V?? shown a ^ edal ll month^lofirfti^ mnrp expa< ^ Not surprisingly, some and will be distributed to dif- 
fike m oU^mp V i7. aJS fa£ San 4<>!ooo lettere d 50,000 ? f * he *?*» ^received wer f e fer ^. State ■"? "^ d * raI i ra ^ 

been years ahead of its com- suggestions from - throughout „ ro “ T| d,sgt J ntled motorists -.portation ageDCjes, Mr. Kriste 

petitora in reiating to real prob- the U.S. and from 30 countries S eperalJ y fed up w,th traffic- says. So far there have been 

lems and attempting to feel the No inside information was 3ams * P° or, y designed autos more than 500 requests from 

public's pulse about- its greatest needed to recognise the fo. ana rising fuel prices. various Government agencies 

concerns. evitability of a major shift in " A of tbe ideas were responsible for public transport- 
er ■ ^ the U.S. to public -transporta- on flu* 1 * 1 * or level of trans- ation to see the top suggestions. 

oOCKJtT tion, says Mr. Bradshaw. “From portatlon service," says Mr. including several appeals from 

_ an- etandTinint enerev rnn. Kriste. “These were the eino- abroad. 

Part public-spirited Arco ad s^ption, Environmental de- tk>nal ones. from people angry 

programmes have campaigned Gradation, or the nlaih loeistical either transit services or -rj 
for the use of highway trust ° 0 r £ ^ri^nS^ service an auto gives to its Programme 

funds for rapid transit, dis- owner. Another 14 to 15' per ® 

SK? iSd a better system is required." he cenL . t * M * i financial or Asked what Arco does tor pn 

blight ana warned of the in- declares, or..* w ii«t kind nf organisational aspects of trans- encore to its successful cam- 

creasing worldwide food short- . evstems are we Portation. Some of these people paign. Mr. Kriste shrugs, 

age. They’re part of the cor- i PO fcj nR £or ? also were emotional, complain- “That’s a good question. The 

porate thinking that’s paced by . u ing private enterprise is goofing company's commitment is still 

Chairman Robert Anderson and things up or free enterprise there to support public trans- 

President Thornton Bradshaw “Jf should run transportation. They portation, but specifically, I 

which asserts Arco has a place with the problem— tb§ American ran ^ gamut." he says. “-The don’t know what the next step 

in society and that Its customers third category, technology, was will be." Arco. in the meantime, 

are its constituents. "The basis ]f 0 “ ,d ha ™ a b !° the largest More than 50 per has shown the way for other 

of our philosophy is that any cent, submitted ideas that were major oil companies in doing 

large company is part of the Perfect it, than the individim! basically technological.” more than talking about “ social 

social structure of society." says ™ ho routinely spends hours try- - M - .. responsibility.” an effort that 

Mr. Bradshaw, “an^ as such, jje to ^ far-fltohed than far-reaching, bas gone beyond its clever , ad 

we must spend time trying to do explains the Arco president. ^ 5000 entries fr0 ® programme. Mr. Bradshaw, fpr 

the things we tMnk are right- . schoo! children were a creation example first beganadvocating 

not do what we think is wrong— HlllVIArmi« crtled the Flying- Whale, soit ;Uiie - of Highway Trust Fuqd 

and let the people know about nUU10rUU5>_ . ffi&SSfc S!J: » revenues foT P ublic transit #! 

it. If we don't’fulfil those objec- So in. a series of^ais appear- muter 'capsules ’ .that would be and in be served 

fives, the people .wont let us ing on television andean ;news- fired from caamons and 'shot as chairman of Los Angeles 
stay bi business!" ' : papers in 16. major ^ mrlrets, 1 . onto" passing trains A San Ma y° r Tr,rn Bradley's Citpsens 

Areo's 'advertising manager as well as in tlmee r national.' Diego man nronosed hatlerv- Advisory Committee on Rapid 



chtrscd jt parking sockets tliat 

ing a long-term personality for as Mr. Bradshait notes, were -would replace packing meters. years 1180 has contracted wiih 
this company which will benefit brilliant or eve^ original. Mora others suggested doing away 1116 c,ty>s Rapid Transit District 
us in all kinds of ways.” An than half dealt with strictly w ;th fares on public transit. for more than a dozen buses to 
example is the pickup in Invita- technological ^aspects of carry- converting public transportation pick np and deliver commuters 
tions to Arco executives to ing groups from place to place, tickets to lottery tickets which to *h e ■ Axc0 W* 2 * headquarters 
participate in panels and public Many were/ humorous, some wou]d pay handsome cash prizes in downtown Los Angeles. 

ingenious, fad a number have at monthly drawings, using About _35 per cent of the corn- 
been selected to be part of a existing aqueducts for public pany s 2000 employees 

! series ot four slick booklets travel, and propelling commuter special buses, with Arco 

I Arco is /producing that high- through giant pneumatic payuig f15 of the 945 raanthly 

light tltfr best of the contribu- ^eg were fare. Arco also encourages car- 
rions. There are no prizes' and ldeas for moving a bus by hav . pooling by chaining half price 

no wirihers, just the satisfaction passengers pump a set of for parkin E below its building 
of speaking out and. perhaps, pedajH; stringing electromagnets fo, L cars . w ! th I w0 commuters 
helping out. - _ to pull transit vehicles along. aDd free parkjn « fnr 

'Quite a. few of the submit and a switch on merchant ca s wlU ? tl ^ ree or morc nders - 
i sions were offbeat and jraprac- validation of paxking by vali- And, tn show that mana^e- 
jrical,” admits George Krirtej a dating non-parking through ment is willing tn sacrifice with 
I young attorney on leave from Issuance of public transit the masses, the company Iasi 

Arco’s . legal department who stamps to customers- year traded in four of its Cadil- 
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headei the campaign as project Kriste organised a task lacs for raore economical Audis. 

manager. "A large majority of force of readers to wade “You may think it curious t ha i 
the ideas actually were reais- through the commuter cannons an company, whose principal 
reveries of the wheel. Very few and flying whales and other business is making and selling 
people had new or novel ideas, impractical or unusable ideas gasoline far private automobiles, 
but to experts in public trans- to cull, and acknowledge them should be concerned with im- 
portation. this didn't come as a all. "If a letter had the seed proving public transportation." 
surprise because there haven’t' of a good idea it was sent to writes Mr. Bradshaw an the 

been any significant transporta- a • review Board of graduate second of the four booklets «>n 

tion innovations since 1937 students who are doctoral candi- public transit ideas. “And per- 

when the jet engine was de- dates in urban planning and haps It is. But times arc 

veloped," he sal's. transportation at UCLA," he changing," he says, “and we 

There was a lot of doubt says. i want to change with them." 


The British rebuild Europe 


BY JOHN TRAFFORD 


next month Marks and 
Spencer will open its third store 
on the Continent-"* fine 32,000 
square foot medium-sized retail 
unit jn two floors -which forms 
pari of Ihe large Part-Dieu 
urban redevelopment in the 
centre of Lyons. 

M and S has, of course, much 
to w.jn or lose From ils Conti- 
nental venture and it is far loo 
eariy to judge Ihe long-term 
viability- of the Pans and 
Brussels stores that were 
opened earlier this year. But 

there is another company which 

also, has a strong interest in 
the success of the M and 5 
entry into the Continental re- 
tail market. The company in 
question is Bovis, the construc- 
tion firm, which has bad a hand 
in building or fitting out every 
M and S store in the UJv. since 
1026. If M and S succeeds, many 
valuable building contracts on 
the Continent could well come 
Boris's way. ' . - 

The Lyons contract, worth 
about flm. is ■ the first work 
that Bovis has done for M and 
s on the Continent. The con- 
tractors got access to the con- 
crete shell of the shop only 
last February and ever since 
have been busily working with 
various subcontractors to fit out 
tlic store in readiness for the 
official opening on September 
9. The ■ M and S store . will, 
definitely be trading that- day 
even though the official opening 
of the shopping complex may 
well have to be postponed be- 
cause so few stares will be 
ready. 

The most interesting feature 
of the contract is not the great 
speed with which it has been 
carried out but the identity of 
the contractor. For the Lyons 
work has not been carried out 
by Boris alone but by' a joint 
50/50 company which' Boris set 
up last September with the 
large French builders and civil 
contratcors SAE (the Socidte 
Auxiiiaire d’Entrcpriscs). 
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So far the new company, 
called SAE-Bovis, has only 
tackled this one contract but 
both parties profess themselves 
sufficiently satisfied with pro- 
gress -for other work to - be 
undertaken jointly. This could 
eventually mean that SAE-Bovi's 
bad permanent staff of its own 
rather than the present make- 
shift arrangement whereby key 
people, from the two parent 
companies are assigned part- 
time or for short full-time stints 

to the joint enterprise. 

The Lyons operation dovetails 
|-witb the Bovis plan for reach- 
ing -not only the French building, 
and. construction market but 
other prosperous contihentai 
markets as well. Earlier this 
year two other 50/50 companies 
were set up: Boris-Deenik in the 
Netherlands and Bovis-Emile 
BlatDn in Belgium. Boris also 
intends to set up similar joint 
ventures in West Germany, 
Switzerland and Italy. 

The company has been 
Involved in Continental develop- 
ment work for nearly five years 
In thcearly days it concentrated 
on winning project management 
contracts where the actual work 
of construction and the employ 
ment of local labour was 
handled by a local huilde’r. . The 
first job of this kind was the 
Marriott Hotel in Amsterdam 
(which was completed in 
December last year) and this 
was follnwed by the construe 
tion of a store for Mothercare. 
also in Amsterdam'. 

These projects were soon 
followed by a "number of shop, 
office and industrial develop- 
ments in Holland or Belgium. 
However, project management 
is not the area of the business 
where most building contractors 
like to ;see themselves per- 
manently located. They natur- 


Lyoiis' ambitious Part-Dieu redevelopment scheme, a short distance from the city centre. The shopping 
complex is in the middle right of the photograph. 

ally gravitate towards main- dci elnpmcnt in West Germany, cnnditmns. Viewed from their 
stream building work where Tarmac have nn less than fnur paritier*' standpoint. Bovis 
they have the opportunity to subsidiaries in Germany active hopes that its connect mns with 
win big profits from large m ihe rnadslnnc business and a client-' in the l ; .K. will lead to 
construction contracts. Hni'-scls-bascd property dev cl- husines.s which the coni menial 

Mr. Chris Spademan. Bovis npnient company. In building contractors would otherwise not 

Construction^ 5 executive dirce- and const ruction. Tarmac likes have obtained, 

tor for Europe, explains that 1.1 loam up willi a local cm- The other sales point as far as 
Ihe point was soon readied tractor hut slops short or set nn» Rmis is concerned embraces the 
where some reappraisal of this U| , a formal joint company e.onpany’s “ Fee Svstcm “ nr bid- 
approarh was needed. Europe, winch might not be suited 10 rimc fllJ - wurk and iN - Manact .. 
unlike the developing countries, ftiiurc work. Tarmac has done ment Contract." Under the 
already has a well-developed a lot nf work nn a single joh - p,, e sv.stem " there is no ten- 
indigenous building and con- basis with the Dutch construe- derm" - The client's architects 
struction industry. The leading timi company Hollandsrl.c ,,"parc the sketch nlans and 
contractors in each country are Bcion Groep. The tw.. cm- specif ica tin 11 

mato/f uemo? bv^a 1 i T, ,>ntT ’ r effect, the client is billed at 

In nl l r together to build new facilities cost flir , llc contractor’s work 

hnm.^rk-er ^ ? ,,W,n P haruiace «'i*-"j| and fnr that of the suh-contrac- 

into their home markeL So the manufacturer Janssen, with . lirs - i,„ uavs a ln rj n .-i. ra t 

d °'" s ^ c “ in "- ■ £ 

offerin'- if’ ' wwk iUmed - 

Many of the other large StrUCtUTed . The "Management Contract ? 

British contractors have come te an extension of the ’ Fee 

to the conclusion that they do Bovis. in contrast in ihe other . the lontpany provides 

not have a' sufficiently strong companies, has tried tor a co- * nera management and claims 
sales line for it to be worth ordinatod. structured approach ,r ' w r, rk with Ihe client and his 
their while to enter these mar- to entry into continental mar- pr, i ,fev,i "" al advisors from the 
kets except, occasionally, kets. In fairness, it. must be oul ^ cl - ‘■•hargmg a fixe d Per- 
th rough acquisition of a going said that nn-one can yet miv c<?n,a "° fee negotiated in 

• - advance. 


Although neither system is 
unknown on the Continent, 


le pattern as one the joint ventures have been in |; nKnn "’ ri un tlj e Continent, 
if there are no existence for such a short time. ap . parer | .- v feels that its 

economic forces The company identified two S - Vf,lem " f working is sufficiently 


concern. whether this approach is the 

Their interest tends to lack right one For the company since 
any discernible 
might expect 

pushing" British" contractors V (n asoects of its business which *? i ,V' amount 103 seII_ 

involve themselves in these might be useful to gaining ~ ! P 

markets. Laing has a large business on the continent. One T " e ’ tesl ,s nnw lr> come. 5AE- 

and important subsidiary in was the company's large range Bovis is now looking at a further 
Spain which undertakes all of large, internationally in- f*'' 0 projects. Two are office re- 
manner of civil engineering and vnlvcd clients. Marks and furbishmenls. one a warehouse 
building contracts, but is other- Spencer is only 0De of the most a "d "tivo are holiday-linked 
wise uninvolved. Wimpey has prominent. schemes. Tn each case a ILK. 

a wholly-owned house-building Most of the company's larger client >ir some ILK. connection 
subsidiary in" France and a ah clients are active on tfie con- through a professional firm 
percent, owned mad building tineni. either trading or develop- (architect or surveyor) can be 
company -Wimpev Asphalt, ing properly so the hope is that traced so Bovis may indeed 
Taylor Woodrow is not directlv Bovis. through the pond repu- prove a generator or fresh busi- 
involved in building through latinn and dose links it has ness fur Ihe French partner, 

any Continental subsidiaries established with them in the But whatever the outcome, 

although group companies make U.K. will be able to'pcl work in one thing can he said. Many 
cement in Italy, and carry out other European countries. The British companies have shied 
plant sales in Denmark and bait ef a loral contractor as away from the tough markets of 
plant hire in France. Costain partner Should, in theory at the EEC hecause of local v/ell- 
has a 50 per cent, interest in least help to eliminate the ac- entrenched competition. Bovis 
a company which is doing a cusatmn that Bovis lacks suffi- has had the confidence to formu- 
m am moth houses and office cient knowledge of local market lale a plan of attack. 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Health and safety at work 


In your reply of July 9 under 
the beading Health and safety 
at work, yon suggested that the 
Health and Safety at Work Art 
would not lie of much assistance 
to an accountant who might be 
injured when, working on a 
client's premises. Wonhl he not. 
be covered by Sections 3(1) and 
(3) of the Act? 

The situation described in the 
query would be “covered by" 

Section 3 subsection (1) and (3) 
in the sense that those provisions 
apply. However, those provisions' 
are expressly stated not to give 
rise to civil liability, so that a 
breach of the statute would not 
be a cause of action for a person' 
injured In >the circumstances 
which' gave rise to th® breach. 

Close company 
interest 

I am In the position nf holding 
50 per cent of the shares in a 
company and hold the chairman- 
ship. My accountant informs me 
that 1 cannot take any Interest 
out till the corporation tax has 
been deducted. Does the same 
rule apply to the other directors, 
[or can they take out their fees, 
salary or emoluments, or what- 
ever you wish lo call them. 
Prior to corporation lax being 
levied? 

The tax rules relating to close 


companies are too complex tor 
us to explain in full, but there 
is a Free booklet on corporation 
tax OR. 18) which should be 
obtainable from your local tav 
office and should help- you tn 
understand your accountant's 
advice. - 

The provision to which be was 

referring was probably section 
2S5 of toe Income and Corpora- 
tion Taxes Act 1970 (as amended 
by the Finance Acts of 1971 and 
2974). Broadly speaking, this 
relates to interest paid by a 
close company to a_ director, or 
tn an associate nf a director, if 
(a> the director (either on his 
own or with associates) Is able 
to control mnre than 5 per cent 
of the Ordinary share capital; or 
fh) associates nf the director 
are able to’ control ' more than 
5 per cent, of the Ordinary share 
capital; or (c) more than 5 per 
cent, of the distributable in- 
come of tbe company could be 
apportioned to tbe diretetor 
and/or 'his associates. 

Doubtful “Golden 
Handshake” 

Two years ago I sold my business 
and retired. I had an employer 
of many years standing and in 
addition to his rcdnadancy pay- 
ment I gave him £1,600 for his 
faithful service. Ts it correct 
that I can charge ffals sum 
against profits and that the 


recipient will not have any tax 
to pay? 

It doubtful if the Inland 
Revenue will agree Jo allow the 
£1.000 payment in computing the 
profits of the business for tax 
purposes because they may 
argue that .it was not incurred 
wholly and exclusively for the 
purpose of the business but was 
incurrdd. in fact with a dis- 
continuance of the business in 
mind. 

The recipient of the ‘£1.000 
should not have tn pay income- 

tax on It because -it seems tn he 

covered by the “golden hand- 
shake" provisions in sections 
1S7/18S of the Taxes Act, 1970. 

CTT and small 
businesses 

fn his last mint- Budget Mr. 
H ealey made some reference to 
a CTT concession for small busi- 
nesses,- but I have not seen this 
enlarged- upon. Have yon any 
information, please ? 

The concession which was said 
to benefit small businesses was 
merely the introduction, during 
the passage of the December 1974 
Finance Bill, of the lower scale 
of rates for lifetime gifts. 

No legal rexpanxibility can be 
accepted by the Financial Time s 
for tiie annrers ptiwo i» thnte 
columns. .All inquiries will be 
im.7UJtTerf by post as soon as 
possible. .' 
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Increased production in excess ol 3'- million engines annually is 
more proof positive evidence of Honda availability, reliability and economy. 

low pollution, coupled with luel economy is synonymous with 
the Honda range of long -life stationary engines, plus Ihe ability to deliver as ■ 
and when you want them throughout the whole of your production programme. 
^ . •„ . Small batch deliveries are available from 

. stock and bulk deliveries with no documentation can 
; be arranged to suit your own production schedules. 

. . Having stabilized our engine prices to 

■ OEM. users for over 1 2 months. Honda can play an ' 
M important part in subsidizing your total production run. ' 

Honda engines range from 2*8 h.p. to" 
6-8 hjD. giving you, as standard equipment, 
chromed piston rings, big end rollers and journal 
bearings. Supporting the Honda Engine Range is 
the nawly established Key Dealer network in the 
UK. with worldwide spare parts and servicing 
availability. Cal! in HONDA NOW. 
ft 


Please send full details 
and price list of the 
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Honda Slationary Engine'Ranga □ 
Please ask your Engineer to call □ 


Trek appropriate Box.. 



Hosma. 

Honda tU.K.i Ltd. Power Road. London W .4 
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After a year of basking in the pleasures of sudden wealth, Iran is now having to face its problems * 


Iran: 






dies 


From ROBERT GRAHAM, Middle East Correspondent, Tehran 


E ACH day the list of Iranian 
businessmen jailed or sent 
to cool their heels in some 
remote part of tfye country grows 
longer. They are all casualties 
of the Government’s tough cam* 
paign against price rigging and 
profiteering. The latest promin- 
ent .head to roll is the man who 
held the BMW concession here: 
he has just been jailed for sell- 
ing the highly popular BMW 
saloon at almost 40 per cent 
above the official list price. (He 
was also alleged to have an- 
nounced in the Press that he 
had dropped the price of spares 
and service when in fact they 
had been raised.). 

In all, some 8,000 people have 
been. arrested in the six weeks 
since the Shah declared that the 
.spiralling increase in the cast of 
living had to be drastically re- 
duced. 

Having backed For nver a year 
in the pleasures of sudden 
wealth. Tran is now being con- 
fronted. brutal h- at times, with 
its problems; The sharp rise in 
the cost of living and profiteer- 
ing is just one instance. There 
arc Dlenty nf others. The basic 
tmth being brought home tn the 
nation is that you cannot have 
a massive increase in Govern- 
ment investment and heavy pri- 
vate snendina in a country with 
a still underdeveloped infra- 
structure without serious distor- 
tions arising. 

Applying the 
brakes 

Circumstances have changed 
fast, and much faster than expec- 
ted. Few would have imagined, 
even six months ago, that the 
authorities would now be forced 
to apply the brakes, that bud- 
gets would be tightened, that 
Iran, having only last year lent 
money to Britain and France, 
would so soon be looking to the 
1 international market for funds 
! (which it now is> or indeed that 
j the rial which was pegged to 
SDRs in February tn insure 
against the decline of the dollar 
should now find itself devalued 
against the dollar by 1.6 per 
cent. 

The mood has changed 
accordingly. The gold fever type 
atmosphere has evaporated — 
aided in part by the disappear-, 
ance of the carpet-baggers who 
flocked here earlier in the year. 
This has been replaced by a 
degree of uncertainty, even 
nervousness among some 
businessmen, while the .authori- 
ties are proceeding more 
cautiously with t more sober 
grasp of the limits of the 
country’s wealth and absorptive 
capacity. Faced with the. forth- 
coming' oil price negotiations in 
September there has been no 
advance trumpeting of demands 
because it has been realised 
that a sharp price increase in 


Ten points 




THE POPULAR guide to the 
Government's anti-inflationary 
programme is frank in places — 
where, for example, it acknow- 
ledges that " a great many 
people will have to suffer some 
cuts in living standards" — but 
is otherwise simplified to the 
point not only oF banality but 
of an assumption that banality 
must be uncoatroversial. We 
therefore append the following 
brief comments on its Ten 
Points. 

• Inflation hits hardest at the 
housewives and the pensioners 
— especially housewives who are 
cheated by their husbands, and 

' pensioners who suffer, directly 
or indirectly, from dividend 
control. 

• Until inflation is checked, the 
threat of increased unemploy- 
ment remains with us and in- 
dustry cannot expand — until 
excessive public expenditure is 
checked, that is, the profitability 
of private industry will drop to 
the point where it is forced to 
lay off workers and postpone 
new capital investment. 

• Unless inflation is checked, 
we risk economic disaster at 
home and bankruptcy abroad — 
read “excessive public expendi- 
ture ” for “ inflation ’* and re- 
member that the form of bank- 
ruptcy abroad which the Govern- 
ment seems most to fear is 
control on domestic credit ex- 
pansion as a condition of an 
IMF loan. 

• Pay restraint trill reduce in- 
flation without sacrificing our 
long-term economic pools — 
whether the goals in question 
are those of the country or the 
Labour party is left, presumably 
deliberately, unclear. 

• The Government's pay re- 
straint programme is based on 
agreement with the TUC and 
depends on the fullest backing 
by all on both sides of industry 
—it is odd. therefore, that the 
TUC was consulted so much 
more fully than the CBL espec- 
ially since there seems to be a 
basic disagreement between 
Government and TUC about the 
question whether £6 is to be a 
maximum or a flat-rate increase. 

0 It is a fair policy because it 
is designed to give most protec- 
tion to the lowest paid — the 
TUC idea of everyone getting 
an extra £6, whether or not 
their employers can afford it, 
is in flat contradiction to this 
statement. 

9 It is Jair because those best 
able to protect themseloes will 
per least — apart from the 
question of differentials and 
efficiency, and the fact that the 


managerial classes have already 
suffered severely in terms of, 
real post-tax income, this-state- 
ment seems to imply that some: 
groups can (but presumably' 
will non resist the Government 
attempt to bring about a tem- 
porary reduction in their stand- 
ard of tiring. 

9 The Gocernmen t is helping 
families over the difficult oeriod, 
as price increases come lb rough 
and before the new policy 
begins fa bite, with subsidies 
an food and bousing — although 
its general policy is now to cut| 
subsidies and raise prices, tbat| 
is. as in the case of thej 
nationalised industries, the ] 

Government has Felt obliged onj 
emotional grounds to push up| 
its expenditure by providing' 
some food and housing subsidies 
indiscriminately to those who 
need them and those who do not. 
9 Unavoidable sacrifices in liv- 
ing standards during the coming '• 
months will be rewarded by ai 
rapid fall in the rate of infla- 
tion during the coming year — 
those, that is, who belong to 
weak unions and no union at 
all or who respond most warmly 
to the Government's appeal, will 
either lose their job or suffer 
a drop in their standard of 
living In the hope — the fact 
will be partly determined by 
world circumstances outside 
our control and others within 
our control, such as public ex- 
penditure and the growth of the 
money supply, which are not 
mentioned in this pamphlet — of 
bringing inflation down to a rate 
which our main industrial com- 
petitors have already achieved. 

9 YOUR support is vital during 
the next critical 12 months — 
This final statement is that 
which stands least and most in 
need of qualification. Control 
of incomes, if it works, can help 
to ease the transition back to a 
more tolerable state of economic 
affairs and therefore deserves 
support. But first, it will only 
achieve this aim if it is sup- 
ported by cuts in public expendi- 
ture and the public borrowing 
requirement, about which the 
pamphlet is silent. Second, the 
"programme over a number of 
years” to which the pamphlet 
also refers is not spelt out and 
may include measures dear to 
the Labour Party which would 
not necessarily be supported by 
other parties and a majority of 
the electorate. In giving quali- 
fied and temporary support to 
what the Government is doing, 
therefore, the Opposition would 
do well to remember that 
patriotism is often the last 
refuge of those who have run 
out of other ideas. 


the 41 noble product” will not 
simply mean more money m the 
bank but also further (and per- 
haps unacceptable) inflation- 
ary pressures on the economy. 

Information Is only coming 
out now on just how overheated 
the economy has become. In the 
first quarter of the new year, 
which began on April 1, Govern- 
ment spending was up 208 per 
cent, bn the same period last 
year. Over 40 per cent, of 'the 
permitted increase in credit to 
the private sector had been used 
up. In past years never more 
than 19 per cent had been used 
during this period. Some banks 
had utilised their entire alloca- 
tions for the year and were 
faced with the prospect of rely- 
ing solely upon repaid loans as 
a source of local finance.' To 


foreign ■ aid wbuld. only be 
granted where considered 
"vital.” The message was also 
put about that it was most un- 
likely that there would be a 
supplementary budget fin 
recent years it has been the 
practice 1 to graft a supple- 
mentary budget onto the exist- 
ing budget): . 

This was subsequently fol- 
lowed last month by the “war 
on prices ” in an effort to lessen 
the heavy effects of inflation on 
people's pockets. More recently 
this month the Central Bank 
decided to introduce a series 
of monelary measures to absorb 
excess liquidity, and discourage 
short-term foreign borrowing. 
These measures included the 
raising of the ratio of obligatory 
deposits on short term foreign 


SUMMARY BALANCE OF PAYMENTS $m 

t 

1972-73 1973-74. 1974-75 

Current receipts 33373 6^84.0 1W703 

Current payments — 3,502.4 — 5,899.5 — 10,172.0 

Net current account “ 1653 304 J 8,4983 

Net capital account 592.2 8933 —3, 222 .3 

Errors and omissions 43 273 353 

Incidental receipts/payments ...... 61.9 —2363 — 

Overall balance 492.9 1,068.8 5,240.7 


secure extra funds they turned 
to foreign sources for short 
term borrowing. Money supply 
was increasing at almost 60 per 
cent, while imports, running at 
an average of $1.2bn. per 
month, were almost 100 .per 
cent, up in value on the same 
period last year. 

In effect what has happened 
is a change in the traditional 
cyclical pattern of the economy. 
Normally the first half of the 
year is a slack period with 
budget spending only being felt 
in the last few months. This was 
the case in 1974/75 but in a 
more exaggerated form, when 
refiecting the full, impact of the 
new oil revenues, almost two- 
thirds of the increase in money 
supply took place in. the last 
quarter. However, instead of 
fading off. spending continued 
to accelerate, bringing with. it 
all the inflationary effects. By 
June this trend showed no sign 
of abating; which was especially 
worrying since oil exports aver 
the 12 months’ period to tbeend; 
of May had declined about 
lm. barrels a day, equivalent to 
a fevenue -drop approaching 
$4bn. 

Perhaps somewhat tardily the 
authorities decided to act, 
although their dilemma was a 
difficult one and they'were re^ 
luctant to put too much of a 
dampener on growth. .Curbs 
were placed on -Government 
spending and orders went nul; 
from both the Plan Organisation 
and the Prime Minister's office 
to prune unnecessary expendi- 
ture, it was announced that 


borrowing placed by the com- 
mercial banks with the Central 
Bank trom 15 per cent, to 30 
per cent plus a raising of mini- 
mum reserve requirements. The 
import deposit guarantee on 
non-essential goods has also been 
raised from 15 to 30 per cent 
At the same time the Central 
Bank decided ,to allow a small 
increase in lending by the com- 
mercial banks to the private 
sector which will mean a 40 per 
cent increase instead of the 
planned 35 per cent on th# pre- 
vious year. 

The aspect of this new situa- 
tion which has attracted most 
attention abroad is the fart that 
Iran has once again found itself 
turning .to the international 
market for funds. Earlier in 
the year it had been generally 
accepted that this would occur 
around the beginning of 1976. 
As it is. discreet feelers began 
to be put out in July. Now it 
seems that Iran will be looking 
for something like $l-3bn. be- 
fore the end of the year. (The 
biggest slice of some $500 m. 
will be wanted to finance a oet- 
rochemical complex venture 
with the Japanese). 

According to a senior Central 
Bank official Iran Is not going 
to the market for balance of 
payments reasons. Central 
Bank thinking- is that while 
Iran enjoys a good international 
credit rating it makes serre to 
give Iranian banking institu- 
tions .experience in large scale 
project finance. For the past 
two jjears Iran has relied upon 
□either of its traditional 


sources, the World Bank and 
the international market, and 
solely upon Government funds. 
Rafter than run down reserves, 
which on very conservative 
estimates stand at around 
$ 7 . 1 bn., for project finance, the 
Central Bank argues that now 
is the time for Iran to reintro- 
duce itself into the inter- 
national market 

This begs the question 
whether Iran will experience 
balance of payments problems 
this year. A cautious answer 
must be in the negative- How- 
ever, the picture from now until 
the end of the year is clouded 
by a number of -imponderables, 
the greatest of these being the 
nature and extent of any oil 
price rise. . . 

Oil exports are now picking 
up slightly and with a switch 
to lighter crudes, oil revenue 
is now running at around 
$1.4bn. per month. For 
the year— excluding any price 
increase — oil revenues would 
work out at around the same as 
last year’s SIS.Bbn. Thi s in- 
cludes one month’s extra pay- 
ment this year since a dispute 
held . over the final 1974-75 
payment Taking account of 
limitations imposed' by the 
ports’ infrastructure plus a 
continued degree of imported 
inflation, the cost of imports 
and services is unlikely to top 
$17bn., including defence. Total 
foreign commitments are un- 
likely to be above $33bn. With 
foreign receipts totalling around 
$20.5bn^ the same as last year, 
this will leave a small surplus. 
However, some argue that 
foreign commitments could be 
higher, imports and services 
more expensive thus even with 
a price rise creating a small 
deficit The only certainty In 
this is that any oil price rise 
will not really be felt until the 
last .quarter — if "then — because 
of the 80-day period of grace. 

Fundamental 

effort 

Although the Iranians on an 
international level are con- 
cerned that oil should have a 
“realistic" price, the impres- 
sion from talking with officials 
is that their preoccupations are 
at present elsewhere— looking 
inward to solving the structural 
problems of the economy apd 
avoiding tbo kind of h^dy 
unchecked growth of theypre- 
vious months. ' For instance, 
according to the Commerce 
Minister, Mr. Fereiduu 1 Mah- 
davi, the campaign J against 
prices is not a simple affair of 
telling manufacturers and re- 
tailers to reduce prices but is 
part of a more fundamental 
effort to reorganise distribution. 
(An interesting sidelight oithe 
campaign is the way it has high- 
lighted the predominance of 
the “ small trader mentality " of 
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The Shah of Iran: in the six weeks since he ahnonneed that 
the spiralling increase in the cost of living had to be 
reduced some 8,000 people have been arrested in the 
Government's campaign against profiteering. 


quick short term profit — some- 
thing which the authorities are 
also trying to change.) 

The business community too 
is going through its own period 
of reassessment It is having 
to digest the unpalatable fact 

that credits are harder to find: 
and. more importantly, the 
implications of the decision to 
go ahead With the scheme to 
make manufacturing com- 
panies place 49 . per cent of 
their shares at the disposal of 
their employees and the public 
at large. Some investment 
plans brave been shelved in 
fright and the more nervous 
have .begun to send capital 
abroad. ' But such nervousness 
would seem exaggerated since 
the high returns on capital in 
the past have given them a very 
comfortable cushion to sit .on, 
and now merely some of the 


padding has been withdrawn. 
In future they will have tu 
learn to be more efficient 
though a fair profit will not be 
denied them is the message 
from the authorities. 

It is too early to judge" what 
the effects oE this period of re- 
assessment will be. Certainly 
we are 'witnessing a slowdown 
and last year's phenomenal 
42 per cent, growth rate will 
not be repeated- But a “slow- 
down ” should not he con- 
strued in a Western sense since 
the. Government is still pump- 
ing in large sums of money via 
its investment programmes and 
the economy still remains 
overheated. Moreover it will 
remain so as long as demand 
exceeds supply and there are 
such bottlenecks as shortage 
of ' skilled manpower and 
limited port 'capacity. 


MEN AND MAHERS 


Why the colonels 
received mercy 


Tref game’s 

Nigerian 

stake 


though he sees the possibilities 
of expanding the company 
abroad be is not ready to push 
hard at the moment • "The 
Board are very nice people.” he 
declares. “ and I wouldn't want 
to say anything premature." 


POLITICS never was a gam® fnr 
the squeamish, least of all in 
countries such as Greece with a 
history of coups, countercoups, 
sudden changes of regime, and 
even of civil war. When Greece 
lost its war against Turkey in 
Asia Minor in 1922-23 three ex- 
Preraiers, two former Ministers 
and the defeated commander-in- 
chief were tried and executed. 
That was an episode which for 
long poisoned the atmosphere in 
the country. 

After the second World War 
the Communists and their allies 
fought a bitter civil war again^-t 
the monarchy and the repre- 
sentatives of conservatism and 
of the traditional forms nf 
bourgeois democracy. Much 
blood was shed and at times 
quarter was shown to no man. 

Repression 

Given such a history Colonel 
Georgios Papadopoulos, a s he 
then was, and his co-plotters 
must have been fully aware of 
the risks that they were running 
when, in 1967, they destroyed a 
somewhat rag-taggle Greek 
democracy, but still a demo- 
cracy, The subsequent history 
of repression in Greece is suffi- 
ciently recent fnr it to be clear 
that Mr. Papadopoulos and the 
other members of the fallen 
Greek junta have little claim 
to the world’s sympathy now 
that they have been sentenced 
to death. But there is more than 
an aversion from firing squads 
and the use of the hangman’s 
noose which can be adduced to 
justify the reprieve decided 
upon by the Greek Cabinet. 

As it has done in pressing for 


a compromise with tho Turks 
about Cyprus, the Karamanhs 
Government showed consider- 
able courage in this casr. too. 
It must have taken couTagc not 
only to set aside the judgment, 
but to do so m defiance or the 
entire opposition and or 
the articulate section of 
public opinion. Mr. Andres 
Papandreou, the socialist leader, 
accused the Karamanlis Gov- 
ernment of having either lost 
control, or havins done a deal 
with the junta when ft was col- 
lapsing at the time of the 
Cyprus war last year. Mr. 

Fapandreou is not known for 
moderation: more interest 

attaches to tbo fact that Mr. 
George Mavras, the leader of 
the centre, and a man of 
balanced judgment, should also 
have denounced the reprieves. 

Mr. Mavras evidently gave 
pride of piece to the need for 
catharsis, a clearing of tho air 
by drastic methods: there is no 
reason to suspect him of being 
personally vengeful, however 
many of his followers may be 
moved by the wish to repay the 
colonels in kind. 

Start made 

But one should also accept 
that Mr. Constantine Karaman- 
lis has ever since his return 
to power tried not only to con- 
solidate his own regime, but 
also to heal the wounds left by 
the junta rule. If Greece is to 
take its rightful place in a demo- 
cratic Europe, changes of Gov- 
ernment should not be followed 
by executions. Mr. KaramanJis 
has made a start. 


Buying a 20 per cent, holding 
in an African utility would 
appear to be *a hrave move. 
Trevor TreFgame. however. 
Ihinks otherwise. While admit- 
ting that he had bought “ quite 
a lot" of the Nigerian Electric 
Supply Corporation's shares 
prior tn the coup, ho none the 
less feels lhat the situation in 
the country is *' relatively 
stable." Despite its rather 
grand title, Hu? Corporation 
supplies only a minor part nf the 
country's total power supplies, 
in particular to a small town in 
northern Nigeria and tn several 
tin mines. It has an unremark- 
able profit record, hovering 
between some £125.000 and 
£200.000 for several years. 

With a background of the 
City (at the Ionian Bank), a 
speJI at Cranfleid School ,of 
Management, and then at 
Standard Industrial Trust, 
Trefgarne then invested around 
£50,000 tn Cape Town and 
District Gas Light and Coke 
Company, together with Terry 
Maher. Subsequently, Maher’s 
private company, Pentos was 
reversed into Cape Town giving 
it a number of industrial 
interests. Trefgarne, deciding 
that Pentos (as Cape Town was 
subsequently re-named) had 
become an established indus- 
trial company, felt the need to 
return to his first love of invest- 
ment, so resigned, sold his 
shares and collected about 
£175.000. 

**I don’t really like high 
gearing,” says 3 1 - year • old 
Trcfgame- Accordingly, the 
original investment and the 
benefits of sale were all 
his, which is perhaps why 
be is now resident, doubt- 
less ns a tax exile, in France. 
Clearly he is looking fnr a seat 
on the Corporation's Board, but 



It goes ‘Danke schon* 

every tune you ping it!” 


Sing to 
the left 

“Nationalise the Bauxite. Oh 
Yes." Not an easy title on the 
tongue, but a popular tune at 
the moment in Georgetown, 
Guyana, where this week Com- 
monwealth Finance Ministers 
axe discussing possible reforms 
of the world economic order. 

The bauxite song is symp- 
tomatic of the way local people 
and the host government see 
the future. The capital’s streets 
are bedecked with red banners 
proclaiming the Socialist revo- 
lution. and everyone, even 
visiting British correspondents, 
is addressed as comrade. 

Hnwever, these manifestations 
of the radical way of life are 


tempered by some nostalgic 
reminders of the past. For 
instance, delegates’ “wish you 
were here ” postcards go into 
bright red pillar boxes bearing 
Queen Victoria's initials. In 
nearby Trinidad, where many 
* delegates broke the journey to 
-Guyana, there were even older 
signs of empire. The big iron 
gates of the grim prison where 
Michael X was hanged a couple 
nf months ago stilt bear ihe 
arms of King George II. with 
the inscription "Pro Rege et 
pro Lege.” 


An index- 
linked poser 

. It was another problem of " re- 
entry,” said a Department 
■of. Employment spokesman 
thoughtfully. Strange how galac- 
tic phraseology is being related 
to something so earthbound as 
pay restraint: re-entry is due 
in August next year when, on 
present plans, the current round 
of official counter-inflation will 
be up. Then it will be time tp 
consider the . complexities of 
what a year of nothing-over-£6 a 
week extra, and absolutely noth- 
lqg on salaries above £3.5W, will 
have done to index-linked' ser- 
vice agreements. 

The Institute of Directors was 
hazy yesterday on what such 
things entailed, as “ theylve only 
sprung up recently.” The Insti- 
tute provides members who ask 
with a set of recommendations 
of what to ask when offered a 
contract, but index-linking has 
not figured so far: “ Perhaps we 
ought to think about it” 

An interesting example of 
the new genre came up with 
Ernest Scragg. the textiJe group 
bid for by Stone-PIatt Industries. 
Scragg has four directors and 
they all have service agreements 
expiring In March 1980. Two of 
them, chairman Timothy Dufort 
and his deputy Geoffrey Buck- 


low. received an 'annual salary 
of £18,748 in 1974: the cost of 
living adjustment on top of that 
was £3,337. Frank Walters and 
Walter Parker had salaries of 
£12.000 plus cost of living adjust- 
ments of £2,355. 

Hill Samuel, which is acting 
in the takeover for Stone-PIatt, 
thought when it came to acquir- 
ing a company “one's obliged to 
stick with what one’s got " as far 
as service contracts are con- 
cerned, though there has beeD a 
re-negotiation of the Scragg 
directors' commissions. The 
Scragg men arc to waive their 
future entitlements (l per cent 
for Dufort . and Bncklow and 
one-tenth per cent, for Walters 
and Parker on pre-tax profits 
after deducting .£100,000) in 
return for an adjustment to 
annual fixed- salaries. This will 
relate tn average amounts of 
commission received In the five 
previous years. 

The intriguing point is the 
status of index-1 inked, contracts 
under the current policy. Will 
the additional sums accrue and 
be paid one day? Or should 
there be total waivers? 

The Govermhent already faces 
a similar difficulty with the 
Queen and the Civil List. Index- 
linking the List could add 
another £200,000 'to the £1.4m. 
received for salaries . and 
maintenance costs for the Royal 
Household. 'By relating List 
increases to overall price rises, 
the Government hoped to take 
the issue “out of politics.' 
Seemed tike an obvious way out 
at the time. 


Trained 

Extract from a taxpayer’s letter: 
“ Please -send the repayment to 
me c/o my office and not to my 
home address as my dog eats all 
letters marked OHMS." 
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. ?0|ie of the quietest iBank Holiday week-ends on record suggests a change in Britain's leisure habits, Arthur Sandies reports 


IS 






IT WAS not so, long ago that 
“leisure" was the most attrac- 
tive word is the investors! 
glossary- After all, here was a' 
world in which time and money, 
was in growing abundance, 'and 
these resources had to be spent 
in some way. leisure ‘ was the 
answer. For a variety of reasons 
the balloon has-been punctured 
during the past two or' three 
years, with, the result- that the 
very " mention of ' the word 
leisure is now likely to produce 
abuse from bankers and busi- 
ness alike- You are on a very 
sticky wicket 'in Britain today 
Jf yea try to raise 'money for a 
film, -a new “ theme park.” a 
television set production line or 
a restaurant. « - 
In retrospect the reaction 
against leisure is due to a mis- 
understanding of its elements 
in the first instance. The sup- 
posed failure of -the leisure mar- 
ket which is arguably Britain's 
biggest homeigrowTr industry, 
maybeas much due to blanket 
optimism in the rpid-sixties as 
tn economic misfortune in the 
mid-seventies. The average 
Briton still spends nearly half 
‘his waking time (excluding eat- 
ing) in some form of leisure 
activity — even if it be only 
watching television — and some- 
thing in the region of 20 per 
cent of family ineome goes on 
identifiable leisure. 


Definition 


"Identifiable” means giving 
.leisure its most . restrictive 
definition. In fact, leisure 
spending js extremely difficult 
to define since there is & prob- 
lem in drawing a line between 
essential spending and discre- 
tionary spending. At what point, 
far example, does the money 
spent on a dinner at borne cease 
to be essential and start to .be 


leisure? At. the haricot verts, 
or the Burgundy.- perhaps? 

. When -Is the .house.iii which, we 
live part . of ; our leisure, and, 
•when necessity? . : 

.As companies involved in the 
leisure business' to-day pick 
themselves up, dust themselves 
down, and think, about starting 
all over again, a .much more 
sophisticated look is being 
taken at consumer "-deeds, and 
consumer ability tb-i«y- 

■There are .four-basic elements- 
in the consumer: leisure deci- 
sion: money, time,' opportunity 
and inclination. Iri-;the sixties 
.the balance swung heavily in 
terms of money and- private 
enterprise was quick to provide 
the opportunity and 'encourage 
the inclination. ' Two things 
have happened since, then. The 
amount of money available In 
the social classes that had the 
inclination for certain types nf 
leisure activity has fallen. But 
at Ihe same tune there is strong 
evidence to suggest that the 
past few years also saw a satura- 
tion. of traditional leisure 
supply. 

It has been a consistent plank 
of the pure leisure protagonists 
that as more time was available, 
so the nation would have to 
supply more open spaces, bigger 
roads, . more camping grounds, 
more golf courses, more squash 
courts and similar facilities. It 
now appears, however, that 
there may be a' level of free 
time beyond which the con- 
sumer will not go willingly. It 
may be a heavily^ Victorian 
argument, but it would seem that 
if people have a vsurfeit of 
leisure, they in fact give them- 
selves work as .'a counter 
balance. This, in full employ- 
ment, can actually mean getting 
a second job, but in less halcypn 
days it produces a rash of gar- 



ward trend tn durable purchases 
is not expected lo be main- 
tained for a third year, and we 
see quite a marked pick-up in 
the television and audio market 
in the course nf 1976.” How- 
ever, there is little in the report 
to suggest other than that both 
this year and next leisure spend- 
ing may once more slip back to 
it$ old position of taking second 
place lo food in the British 
spending priority lists. 


Catering 


Drinking, Britain's biggest relaxation, may see its share af'a bigger market drop from 
40 per cent, to 37 per cent, by 1931; reading's proportionate drop could he much larger, 
from. 7 per eent.^of the total to 6 per cent; bolidaymaking should rise from II per cent, 
to 16 per .cent.; and do-lt-y ours elf and gardening from 9 per crnL to 11 per-cent. 

Sub/rc. Lt-uurc OmMtlM’iU. 


dening. do-it-yourself, wall- 
building and local good works. 
The pressure that was once pre- 
dicted for swimming pools is in 
fact revealing itself in allot- 
ments. 


Morsels 


Where then does that leave 
leisure for the late seventies and 
early eighties? This is the ques- 
tion which, is very much testing 
the minds of such old stagers as 
EMI, Trust Houses Forte, and 
Bank as well as the one or two 
hungry new boys like Ladbroke, 
eager for some juicy morsels 
which will stand them in good 
stead when the tide turns. 

Of course, the eventual ver- 
dict after these various delibera- 
tions depends very much on 
wbat date is put on any eventual 


U.K. economic revival. Twn in the value nf spending on 
separate sources this. week offer- leisure in 1874 and we expect 
much ihe same indications- there lo be a rather larger fall, 
Thomson Holidays, Britain’s nf 3 per cent- in 1975. The 
biggest lour operators, is plajfc-nverall view is that there should 
ing it very cool as far as the {**. however, a significant rise 
summer of 1976 is ennrerneii >'> spending in real terms by 
and is privately plumping ffl'r U -K. residents this year on such 
3977-78 as recovery time and a homo spun activities as do-it- 
private organisation. Leisure yourself and television rental. 
Consultants, offers the same 

Leisure Consultants puts its Slip b^Ct 
money — nr rather encourages “The falls in tntal leisure 
its clients to put their money— spending for 1974 and 1975 are 
on a 1977-78 upswing followed the first to be seen in the post- 
by another' in 1982-83. The war period and we do not think 
organisation takes a pretty bleak that the downward trend will 
view of the immediate prospects continue into 1976. We expect 
for the leisure industries as a real incomes to be rising slightly 
whnie. "The immediate pros- next year anil spending on the 
pects for leisure spending are important drink component is 
not good. ... In real terms there unlikely in' fell further, 
was a small (0.6 per cent) fall “In addition, the sharp down- 


The biggest single sectinn of 
Britain's £10.4bn. leisure mar- 
ket is, of course, drink, an 
important part nr relaxation for 
most of us <9U per cent. n( 
people drink front lime to lime, 
and 75 per cent, of 18-24 year 
olds visit pubs rcgularlyj. This 
summer may have given the 
brewers an unexpected boost to 
their revenues in a year when 
rimes arc bad, hut even in the 
long-term, whether the sum- 
mers be wet or dry, prospects 
appear ' reasonable. Thai they 
will be more than that appears 
unlikely, since lhc British 
drinking puhlic is “ saturated.” 
There are opportunities for ex- 
panding actual consumption, 
particularly among women, but 
the main opportunity for growlh 
lies in getting the British pub- 
lic to drink more expensive 
wines and spirits rather than 
cheaper beers. 

The growth in spending in the 
early eighties which is likely lo 
produce this trading up may 
also assist the presently- 
troubled catering trades. There 
is, at. the moment, a consider- 
able pent-up demand for eating 
nut, which is still a major event 
in most families. Not that this 
is terribly encouraging for an 
industry which at present has 
three times the average^ national 
bankruptcy rate, and which has 


se p n much of its business lured 
away by zero VAT-ralcd take- 
away food shops. The only hope 
•h ihe short -term would seem 
to he foreign travellers- who, 
attracted by a weak pound and 
ciirnu raged by their countries’ 
economic revivals ahead nf nur 
twn. may come in greater num- 
bers over the next 18 months 
than they have in the past. 

Ji is clear that sonic sections 
nf ihe leisure industry will be 
heiier equipped than other* to 
handle this " jam tomorrow ” 
situation. The travel business, 
for example. should have 
passed through its period of 
trial or Ihe last twn years and 
ought to be able In survive the 
ncxi two without serious prob- 
lem. The key word here is 
** on :ht '*. In ihe launch nf its 
summer ‘76 programmes. Thom- 
son this week made it clear that 
it was a litlle alarmed at the 
prospect nf competitors think- 
ing that the mim-hnom nf 1973 
wnnid heroine the big hnnm nf 
197B and put on far too much 
capacity. If this docs happen 
then there would be almost cer- 
tainly a rash uf collapses like 
tliciM* jn 1974 — although ihis 
1 1 «in* the various insurance 
scheme*' would at least protect 
the iiulidaytnaker.s' money. 


tn help nut in another area nf 
Erilirii big spending, reading. 
Here Leisure Consultants, in its 
survey of the market, has some 
dismuragine words to say. It 
feel a that - . by the tmil- 
cighlh’s the hardback may hi* 
largely confined to library ami 
school use . . . spending on news- 
papers will he falling in real 
terms over the next decade . . . 
spending un comics will be cur- 
tailed by a fell in lhc child 
population." 

Once again u seems, it is 
piihli-thing linked to activities 
which may tin host. “ This will 
be particularly the case for 
magazines on activities like 
D-I-Y and gardening, where we 

expect an exceptional incrca-c 
in interest over the next decade. 
Overall wc sec very hulc in- 
crease m lhc volume nr spend- 
ing on magazine.*: demand will 
he generally constrained both 
hy economic conditions, and by 
lhc continuing ri-o in magazine 
prices-, and there may hi? a fairly 
sharp cut-back in the next year 
or 


Chilly 


Increase 


The bis question mark over 
foreign holidays, or course, is 
the value of tile pound. Thom- 
son's prices are going up by IS 
per cent, next year when com- 
pared with the actual price paid 
by ibis year's travellers. If 
the relative rate of British in Ha- 
lion can be kept below the fell 
in the value of sterling inter- 
nationally then this country 
should become more attractive 
not only to the British them- 
selves. but also to foreigner®. 

But foreign traffic is unlikely 


it would seem from all thi« 
that the August Bank holiday 
rush tn .stay at home this week 
wa-, simply a insier for a fairly 
chilly winter for some areas of 
the leisure business. The fact 
that millions of Britons pre- 
ferred to stay at home under- 
lined the fact that Ihe mim- 
bnnjii which some leisure activi- 
ties have seen this summer may 
have been a swan song for a 
little while at least. 

However, a revived pnund 
and an economy swinging w 
growth once more should set the 
lilts tinkling again — if the in- 
dustry has the financial muscle 
to wait tiiai long. Did i hear 
sumeune raise hi> gla- 1 * and 
drink m the summer of *78? 


Letters to the Editor 


Competition 

rules 

From Mr. E. Dodson. 

Sir, — Although many business- 
men and their advisers were 
already becoming aware of the 
confusion and uncertainty in the 
rules of competition as inter- 
preted by the European Court. 
Dr. Hermann's article (August 
19 j serves a useful purpose in 
giving the problem a wider pub- 
licity. 

In the present state of this 
branch of the law it is virtually 
impossible. to advise with any 
degree of certainty on-how agree- 
ments which, until recently, 
would have been considered per- 
fectly ordinary and unaffected 
hy EEC law, are to he inter- 
preted in the light of recent 
decisions. This uncertainty is 
already being seized upon hy 
those who wish to overturn or 
resist their obligations under 
commercial agreements as may 
he seen in the tendency tn plead 
hreaches °f the Treaty of Rome 
in proceedings before English 
Courts. 

Dr. Hermann suggests several 
ways In which “Hie present 
impossible situation could he 
resolved.’' I suggest two further 
possibilities. While the Euro- 
pean Court is said to he 
“custodian nr the Treaties" it 
is not, I think, bound hy the 
rules nf precedent as English 
lawyers understand these. Thus, 
it is open to it to taken another 
"U-turn ” if it can he persuaded 
to realise the probably unfore- 
seen consequences which have 
flowed from the rip Haecht case 
in 1973. The English Courts 
ihpn might be more ready in 
follow the principle, heller 
understood. T believe, in Conti- 
nental legal systems, namely 
(hat offending clauses in an 
agreement are readily severable 
from the valid ones, which, in 
many cases, w-nuld leave the 
agreement still substantially 
effective. 
f„ h. Dodson. 

Pf?nnf# House. 

Marsden Street. 

Manchester. 


Comparison of 
company data 

Fmni the Director. 

Centre for Inlerfirm Comparison 

Sir. — 1 read with great in- 
terest. Anthony Harris's article 
(August 2<ti referring initially to 
Rnitvh Ley la nil. in the course nf 
which he sensibly reviews some 
problems raised hy the compara- 
tive assessment of company per- 
formance. At lhc end of his 
piece he implies that inier- 
enmpany comparisons are highly 
dangerous — because they arc 
fundamentally vague and 
muddled. . 

IT he is talking about com- 
parisons based bn published 
accounts, which typically provide 
only superficial and non- 
comparable information, I tend 
to agree. But when interfirm 
comparisons are deliberately 
organised so that they take 
account of, and overcome, , the 
problems to which Mr. Harris 
refers, the situation is very dif- 
ferent and the results are. of 
practical value. 

Such comparisons involve the 
pooling of data by companies for 
parts thereof) on a carefully 
defined, structured basis: the 
employment of proper techniques 
fnr measuring comparably vital 
items such as sales, value added, 
profit, costs, depreciation, capital 
values: and — equally important 
lakinz into account the back- 
ground factors affecting company 
performance ratios. In fact, 
more atul more of our own work 
(already covering more lhan Sfl 
industries in ihe U.K. and 


Europe) is devoted to. going into not, apparently, for allowing in- 
tbe facts behind the ratios. creased overtime working. 

Jl v r ou, ? ( b , e a p .if* v - s j r Mr - Has there ever been an 
aUack , <m *up id com ’ authoritative. study on overtime 
P* 1 as a hidden cost lo the con- 

Pomnara'lluB SU “ Cr? G, ' VC " 3 Wfirki "3 

. performance by of x h our s wbat is the umt 
v ;42, methods. In the process C05t of thc product? Given a 
nrevnir V k\ h flve V* 5 r<?pare working week of x hours plus y 

to »E d S2i ® fc ta [ aC 4 K Up hoiirs ° n overtime what is the 

performance, in? Ictcfn S * “■ More 

action on what really needs m „ ‘ , 

be done — rather than ‘following 1 ™ not , Sending even the 
the conventional wisdom. smallest nf axes. I’m just- m- 

A final point ari “ value t/rested and curious. . 
added." It .is a useful indication «. Barry. - 
nf enterprise output, but it cer- £*• Trinity Court, 1 

lamb* is not a miracle measure . -Grays Inn Road, WC, I. 

There are plenty of •difficulties*' — — 

in comparable measurement, and Aumni-ol-iir, 
frankly, value nddetPcom pa risons V/u UviMtlp 01 
(for example, per tfnrker. per £' 
of wage cost, perjE of capital) £U*t 
can ' be just as odious as any 

other unless thp comparisons From Mr. T. Crombie 
take into acrountr differences in Sir,— Your correspondent Mr. 

such matters as type of products Fet e Reeve (August 23 1 mis rep- 
made. degree to which bought- resents the. essence of the urgu-. 
out parts are' used, etc. If raent advanced by Mr. Sutton in 
■properiv defined and supple- hjs timely article of August 19. 
mentei VA /is a useful sub- Mr. Sutton made it clear that the 
sidiary ratio, but not a prime reason why public collections in 
test of success. It is quite pos- tfii® country would not benefit 
sible for a. company with a high f rom the dispersal oE works of 
VA ratio to be unprofitable. TYy following their inclusion 
justifying that to the share- wititin the scope of the wealth 
holders!' tax. was that those institutions 

dirt not command- the funds re- 
quired to acquire' them in com- 
petition with fbreign buyers. To 
this I would add that (with the 
sole exception of the National 
Gallery) space and other facili- 
ties ara notoriously lacking. 
Further, no great familiarity. 
, with the world of museums is 
required to appreciate the protli- 
tbe pious debts which thejr have 
Post awed in the past to private 
Officp would regain its reputa- generosity. Mr. Sutton justifi- 
tion for reliability and good ser- ably took the knowledge nf this 
vice aod simultaneously ensure for granted when he wrote that 
that this national institution “ the private ownership oF works 
would have a balanced budget! nf art brings many benefits.” tt 
Apart from the idealism in- is such generosity which the 
vnlved. cmild Sir William Ryiand Minister’s policy is now. rashly 
ooi combine his search for putting at risk in the future, 
economies with efforts to im- In addition Mr. Reeve appar- 
prm-e the postman's lot'.' • ently cherishes the widespread. 

I am sure that mosi of us though fallacious, notion that 
Would not fight new regulations individually owned works of «rt 
that would provide individual are somehnw “only available in 
letter-boxes for tenants of multi- the few.” But very many 
storey blocks in their entrance thousands of such works- are 
halls: letter boxes at the gates of al/cady publicly accessible, and 
individual family houses and there has-been a long and hnn- 
atio posle reslante or POB feci- nurnhtc tradition in this country, 
lilies, as they are available, as headed hy the Fnyal Family, nf 
a matter oE course, all over the willingness to lend tn cxhibi- 
Continent. Such amenities tions. 

would save the postman tiresome in such circumstances wbat 
ways and stairs, carrying ins the Minister's policy would on- 
oflcn heavy postbags and also tail is the wider dissemination 
preserve, bim from ring harks qf works of art abroad (and not 
and worse, bites. The mvmjs wjlhin the nation as Mr. Reeve 
would Ae considerable. claims). Mr. Sutton was stress- 

A further source of income j D? that fF we accept the 
would he tn ensure that all cm- specious arguments of th*> 
plo.vees of the nationalised in> Minister and the small group nf 
riu strips should rerpivc tneir frities whose views Mr. 
wages/salaries by 'transfer to j en kin s so strongly recommends, 
pnsi Giro accounts, in general. we are ukely to expose our- 
— lnnk afler effictenry ana se ] V ps lo a new version of 
economies will look after taem- Talleyrand’s verdict of har- 


aod their ultimate fate, that is, 
the wealth tax and its potential 
implications. 

The penny-pinching attitude of 
HM Government — and in parti- 
cular, that of the Minister for 
the Arts — is to be' deplored — 
and it seems unlikely that any 
wnrihwhile private collection will 
ever be built up in the future, 
despite the unarguable fact that 
so many of those in the pasL have 
been bequeathed to Lhc nation, 
forming an essential part of our 
national heritage. 

. Mr. Sutton does not. however, 
refer to the ludicrous end result 
of proposed legislation. Has the 
cqsf of expert -valuation of (be. 
vast -number of works of. art' 
affected by the Act been ever 
considered, and is the Treasury 
likely to use the services of pri- 
vate valuers when a further 
proliferation or Ciyil Servants u> 
deal with each work is presum- 
ably a. Ministerial decision, 
without reference to Parliament, 
indeed how many new Civil Ser- 
vice posts have been created 
since VAT was introduced and at 
wbat annual cost to the country? 
Roger Muirhead, 

255a, Fulham Road, 5.W 3. 


than men. One may observe 
that production and service in 
diistnes seem lo be predoinln 
antly geared to women's needs. 

i.i ii still true that "the hand 
that rocks thc cradle is the 
hand ihat rules the world 
Apparently yes, even though it 
nnw also operates a computer. 
Feminist propaganda makes the 
point that women are the first 
educators of children, influenc- 
ing ihem in their most formative 
years. 

What of the developing conn 
tries? African and Asian women, 
invited to express their opinion* 
in a Unrsco publication, found 
Httle'to complain of. A Philip 
pino woman, fnr example; said 
she had frankly tn admit that 
almost all the aims or Women's 
Year had. already been attained 
in her country. A Senegalese 
woman said women have 
*' very . important rAle " in 
African societies. An American 
woman claims that women in the 
developing countries have 
hettcr chance than in America 
or Europe! 

Bernard Charles worth. 

55. rue de Moillcbeau, 

1209 Geneve, Suisse. 


L. Taylor Harrington. 

25, Bloomsbury Square. W.G2, 

Wishing the 
P.O. well 


From Mrs. M. Rosenherq. 

Sir. — How everyone in 
U.K. would wash thai the 


Safety at 
work 


selves. 

M. Ro5cnberg. 

17. Yetc Tree Court. 
Bridge Lane, JV.W.3I. 


Unemployment 
and overtime 


harism. And this time not 
merely by an act of omission 
t failing to buy a world-famous 
collection) but deliberately, by 
cnmmi5sion. fuelled by collecti- 
vist envy. 

Finally, iuay I add that I' am 
glad to note that -Mr. Beeve has 
at least the grace to ack- 
nowledge the monstrosity of any 

F«wh Mrs 4 flnrru. claira by a t0 presume 

From Mrs. A. Bam. . t0 ?uggest a - t „ polic? ^Ctiuz 

5 ir *” In . ■ mounts . . those of us who. because of 

paper-white, green, even Pi^ patriotism or other ties 
—available for the study Of ifr w j s ^ lQ jj Fe aQ( j wor fc- j n our 
flatioo. its causes, possible - ative country* 

remedies, probable fates «nl^ enable. 

I have not been able to find any m Qld churefa stiw ^ 
discussion of overtime. 

At the risk of appearing indus- 
trially naive, might a “mere 
woman” ask why ... (11 over- 
time appears to be a permanent 
ingredient in a working week. 

Is ” it necessary or is it due to 
poor job planning and ineffective From Mr. R. Muirhead 
progress-chasing? (2) in a limo Sir.— -Denys Sutton is tn he 

nf rising unemployment there cnpiplimented ah his lucid and 
has heen no ban on overtime forceful condemnation (August 
imposed. f-D management are 19) of proposed legislation con- 
tn bp penalised for agreeing to cerned with the art treasures nf 
pay over the £6 upper limit but this country in private hands 


From Mr. D. Grcpory. 

Sir. — Mr. Duke - Evan*. 
(August 19). on behalf of the 
■Woollen and Worsted Industry 
Trade's Confederation .rejects 
“ out of hand " the assertion tnat 
"Industry and leading person- 
nel in industry put profit before 
the safety of the work force." lie 
goes on In say that the wool tex- 
tiles industry has “as good a 
record over manv years as any 
other industry nf working con- 
structively with the factor? 
inspectorate in working out ih*' 
practical aspects of positive 
safety measures.'.’ 

We ought to look at the acci- 
dent record of the woollen and 
worsted industry. 

ANNUAL KATE OF ACCIDENT 
INCIDENCE PER 1,000 
EMPLOYEES 
Woollen nnd 

worsted Textiles 

1973 
197? 

1971' 

1970 
1999 
19fi8 
]«B7 
196fi 
1965 

Source: H.M. Factory 
torate. . 

Note: — Figures for 19 • 4 not y«t 

available. . . .. 

Readers will note that in both 

cases the accident incidence ha* 
increased each year since 3960- 
Even more important the rate of 
increase for the woollen and 

worsted industry has been sub- 
stantially faster than that for 
textiles as a whole. 

Denis Gregory, 

Research Officer, 

Trade Union Research Unit, 
fluskin College, Oxford. ■ 



33.2 

29.6 


32.6 

27 3 


27.5 

25.4 


27.0 

2fi.S 


27.3 

2fi.3 


26.7 

25.S 


24.4 

23.9 


23.9 

23 5 


23.1 

23.7 


Inspec- 


Women’s 

Year 


Cost of art 
valuation 


From Mr. B. Cfcarlesuwrift. 

Sir, — International Women’s 
Year seems to have bad thc in- 
cidental effect of drawing atten- 
tion to some injustices suffered 
by men. . 

Thus one learns that, although 
women live on average about 
seven years longer than men, In 
some countries they qualify for 
the old age pension earlier in 
life. In the United Kingdom 
they may draw it at 60 but men 
must wait until 65. 

As they live longer, women 
form a majority electorate in 
most countries and th^y 
reportedly own more property 


Stretching the 
imagination 

From the Export Sales Manager, 
Cannon Rubber. 

Sir. — 1 wholeheartedly agree 
with Mr. B. G._ Jose's Tetter. 
“Stretching lhe : imagination'' 
(August 20). 

As a further example of this 
misleading campaign, it has been 
both my experience and thai 
of my colleagues that when 
applying for a Pnundstretcher or 
OAT fare to learn from British 
Airways that all seals on a par- 
ticular flight have been taken up 
by one nr Dther travel agem for 
all-inclusive lours, so that unless 
I buy the tour. 1 as a single 
traveller, have nu opportunity of 
taking advantage of these special 
fa res. 

Henry M. Garltrni- 
Ashley Road. 

TotteuJiarn, K.17. 

700,000 seats 
for sale 

From the Deputy Direr tor 
British Airways Trtivcl Division 

Sir, — I can well understand 
the frustration fell hy your 
reader Mr. B. Jn*p (August. :’0> 
at finding Poundstretchrr- low 
fere seats fully booked for the 
dale and destination he re- 
quired. By Jire, reference to ad- 
vance purchase conditions I 
conclude he was planning to 
travel to one of our more-distant 
destinations. 

His suggestion however that 
British Airways is advertising a 

product of M’hich a *' derisory" 
number are for sale is totally 
incorrect. Taking fnr example 
the main long distance destin- 
ations of North America, the 
Caribbean, Sooth Africa aod 
Australasia the total number of 
Pounds tretcher seats offered io 
1975 will be over 700,000. 

The number of seats on any 
one (light varies of course by 
season, destination and aircraft 
size. After oU the rationale fnr 
the lower fare is to make seats 
available for sale after the fore- 
cast ’demand for normal fares 
has been met. Thc fact that 
many hundreds 'of thousands of 
passengers are carried on Pound- 
stretcher fares every year and 
the number of seats available 
Tor sale demonstrate that Mr. 
Jose's experience is a rather, un- 
usual one hut obviously lumi'rii**- 
lcs*s disappointing from bis point 
nf view. 

m. e R. Osborn. 

PO Bor IIS. 

West Ixnuion Terminal, 

Cromwell Road* S.W.7. 


GENERAL 

Delivery begins to every house- 
hold in Britain of Governmem's 
explanatory pamphlet on its 
anti-inflation campaign. 
Commonwealth Finance Minis- 
ters meet ing continues. George- 
town. Guyana 

Upper Clyde Shipbuilders 
creditors’ meeting, Glasgow. 
EXHIBITIONS 

London— Ihe City and its Pori, 
an exhibition devoted to com- 
merce and environment of the 
River Thames and City, depicicd 
in oils, Guildhall Art Gallery, 
Ei. 2. 

Hanijicr.-itis and Do-It-Yourself 
Exhibition, Olympia. 

Brighton International Exlnhi- 


To-day’s Events 

lion and Trade Fair. Melropule 
Centre. 

COMPANY RESULTS 
Associated Dairies (full year). 
Pearl As. mi ranee (half-year). 
Slouch Estates I half-year). 
COMPANY MEETINGS 
RuNerfield-Harvey. Connaught 
Rooms. W.C.. 12 

Downing «G. tt.i. Stoke-on-Trent, 
12. IS. 

Eucalyptus Pulp Mills. Charing 
Cross Hnlel. W.C. 12.S(1 
Ke.vser Ullniann. 23. Milk Street, 
E.C.. 12. 

Miller Ranter and Hajsmn. 
rttdndge Road, S \V\, 12 . 


Shaw Carpets, Osmjii, near Wake- 
field. 2 . 20 . 

OPERA 

English National Opera produc- 
tion of Carmen. Coliseum 
Theatre, London, 7 p.m. 

BALLET 

London Festival Ballet danrn 
Noir ci Blanc. Scheherazade, and 
Cain? Pansicniu-. Royal Festival 
Hall. London, 7.30 p.m. 

SPORT 

Gulf: British Women's stroke 
play championship. Northumber- 
land. 

Swimming: ASA championships, 
Coventry. 

Rowing: World championships, 
Nottingham. 


How 

Standard and 
Chartered 
help you with 
your business in 
Europe 


If you have business in 
Europe, our network of 
branches and offices in Paris. 
Hamburg, Frankfurt. 
Copenhagen, Rotterdam. 
Amsterdam. Milan and Madrid 
can offer you a full and 
comprehensive service. Each 
one is ready *o help you wil h a 
professionalism and depth of 
local knowledge that could be 
crucial to your business. 

We have a unique network 
of 1500 branches and Group 
offices in 60 countries 
throughout Europe. Africa, 
Asia, the Middle and Far East, 
Australia and the Americas. So, 


for instance, we can help your 
business by exceptional speed 
in day-to-day transactions - 
saving you time and money, 
because von have the same 
Group working for you here 
and overseas. 

And t here arc many ol her 
ways in which Standard and 
Chartered can help you. Give- 
E.G.H. Bower. Business • ■ 
Development Manager, a call 
in London on 01-625 7500, ■ - 
Extension 251 5. 

Outside London ring our 
Manager at the branches listed 
below. 


& Standard and Chartered 

* RANKINGS CiROl IP I IMITFD 


BANKING GROUP LIMITED 

helps you throughout the world 

Head Office: 10 Clements Lane. Lonrluii HC4N TAR .-Writ eswpri £ VMHl million 

Birininj;lM»« , *?l-.'Jt''4"^ pnjinl lOllice; il^'z *rt>-V | GIaibuh "i| Jl'1 Ln tmnol nSlCSS 2-t>5 

Manchester i( 'hurl'll r« f-irfri ■ (Ini Jih SJ‘-‘ Manchruer i?pnni! tiarrirns • i*M *it 7 .’ii 5hWfieid r *T4;7“>T * ' 
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L. Fairclough halfway profit £1.8m. 


TURNOVER OF civil engineer- 
building contractors, 
}£*""£ . airelangh. Increased 
“"7 1 to £66.3 m. in the 

first half of 1975, and pre-tax 
P™nt was marginally higher at 
£l.om. Tho figure for all the 
year 1B74 was £4.1 1m. 

The interim dividend is raised 
from 2.48p to 3.5p net on capital 
increased by the May rights 
issue. A total of S-25p, against 
5-S4p. was forecast for which 
Treasury consent has been 
received. 

First half earnings per 25p 
share are shown at il.4p (12.lp) 
basic, or lfl.Sp (ll_3p) diluted. 

The chairman, Mr. O. Davies, 
says the group performed satis- 
factorily, except for the recently 
acquired Sir Lindsay Parkinson, 
certain of whose contracts have 
made losses in excess of those 
forecast and provided for in the 
1974 accounts. This excess has 
been absorbed in the first half 
results. 

Negotiations with the various 
diems involved are not yet at 
a conclusive stage and the final 
outcome cannot be quantified. 

The group's cash flow for the 
sis months was “very satisfactory” 
which, taken with the proceeds 
of the rights issue, has resulted 
in the liquid position being the 
best in its history. 

Substantial contracts have been 
awarded recently, maintaining the 
forward workload. 

Overseas, the activity in Saudi 
Arabia has been stepped up and 
significant benefits are beginning 
to Row. The existing activity is 
to be transferred to a newly- 
formed joint company more 
suited to nrespnt needs. It will 
have a capital of £1.2m. sub- 
scribed equally by Falrclnugh and 
the AJ Midani Organisation. 

Mr. Davies believes the new 
company. FairclotiKh-MIdanl, will 
make a “worthwhile contribution 
to the results for the second 
half." 


Company 
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Alexanders Holdings 

15 

Y 

House of Fraser 

15 

Block- Clawson 

15 

5 

Johannesburg Consol. 

15 

Centre Hotels 
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ML Holdings - 

14 

Clarke Nichols 

14 

4 

Sharpe (W. N.) 

14 
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15 

1 
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15 
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14 
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associate share, will be reflected current year • and consequently 
in the full-year figures. Ar l&3p will result in similarly low level 
the prospective yield is 7-8 per of tax payable In the future. 
cenL and the prospective p/e. 
assuming profits of at least £4L5m., © Comment 
is just under 7. 


Statement this page 


Centre Hotels* pre-tax slide con- 
tinues with a 52 per cent, short- 
fall in the second six months fol- 
lowing declines of 73 and 35 per 
cent, respectively over the last two 
half-yearly periods. Occupancy 
rates were higher but once again 
costa knocked margins. During the 
quieter and more competitive 
months in London, it is more diffi- 
cult to pass on these rising costs: 
but. since August, Centre has man- 
aged to push through price in- 
creases of 11 per cent. Moreover, 

FROM A TURNOVER of 112.87m.. Jf.Yf. hSi “S 

as Hiss' B2MTJ! T~ir£iB£ 

i^thc? yea t> r m to £1 .SS S t l °28 ra 'SS 1075 high! where die yield is M 
after £0.6Sm_ against £1.04m, far P* r cent, are certainly in need of 

some backing. 


during the latter six months— 
margins fell from a relatively 
stable 8 per cent in the three pre- 
ceding six-monthly periods to .5* 
per cent-klue to an above- 
average level of write-offs ' for 
development and the familiar 
story of inability to pass on price 
increases to customers. During 
the course of 'the- year ML has 
become less dependent on Govern- 
ment work — the split being 
roughly 50:50 against a former 
70:30 — and the low tax charge 
(just over 30 per cent,) reflects 
the tax relief available on stock 
appreciation. The trading climate 
has grown more difficult in the 

current year, but the group is 
still in a net cash position and the 
shares at 45p. on a yield of lit 
per cent, and p/e of 2.6, are under 
little stress. 


W N Sharpe 



Six mills 

i: tnlhs. 


1973 

1974 

1974 


£000 

toon 

toon 

Tiirnovpr 

86.3011 

44.803 

9$ 939 

Profll berore tar 

1.1IR 

1.760 

4.109 

Taxation 

937 

9<R 

2.187 

*tei profli . . 

S65 

504 

1.911 

RnraonL credits 

_ 

_ 

1.794 

Mlnorirv 

13 

3 

29 

A 'trlb enable 

878 

EOT 

S.7J3 

Divide ndn 

31B 

156 

391 


the first half. 

Profitability “at a reasonable 
level ” was achieved in spite of 
substantially increased operating 
costs— particularly in the closing 
stages of the year. the directors 
state. 

A maximum permitted final 
per lOp 
to L09p 


ML tops 
£0.5m. and 
pays more 


® comment 

Leonard Fairclough seems to be 
digesting expenditure cutbacks 
and unanticipated losses ut Sir 
Lindsay Parkinson against which 
a £2m. gross provision was made 
last year, although full quantifi- 
cation of this latter position 
depends on negotiations currently 
in hand. With turnover 22 per 
cent higher than in the previous 
six months, the group claims a 
substantia] forward workload 
including mobilisation clauses 
and no fixed-price element. 
Clearly the resources are there 
to finance this order book; net 
short-term borrowings of £1.5m. 
at December had been trans- 
formed into net cash of £2.8m. by 
April before May’s £3m. rights 
issue and no tax may be due for 
some years. One million pounds 
has already been invested In open- 
cast mining plant but a further 
build up in Saudi Arabia is ear- 
marked for the new joint Fair- 
cinugh-Midam company, whose 
profits, in the form of an 


dividend of 0.69p net 
share raised the total 
against 1.04p. 

The directors anticipate that 
the tariff increase which came the INCREASED profit expected 
into force earlier this month, will f or t h e iear to March 31, 1975. by 
restore margins. "The outlook Is t h e directors of ML Holdings, the 
promising and our modern, cen- aircraft, armament and general 
t rally located hotels can take full engineering group, turns out to be 
advantage of the increased de- £gofi,332 at the taxable level, an 
mend for medium priced accom- advance or £68.781 on 1973-74. At 
modation, function facilities a; l halfway the Improvement was 
catering. standing at £41.000. 

They report that (be Glasgow A final dividend of 2.13815p lifts 
Centre Hotel and the Amster the net- total from 2.9547p to 
Centre Hotel in Amsterdam, are 3.15315p per 25p share, 
now operational and the neces- On prospects, chairman Mr. E. N. 
sary improvements to bring the Mobbs says these “must rest with 
recently acquired Birmingham the Government's ability to curb 
and Leicester Centre Hotels fully inflation.” 
up to group standard are virtu- 
ally complete. 



1574-75 

1973-74 


£ 

£ 

Group turnover 

1X571.640 11.411.478 

Profit fanfare tax 

7S8.2J1 1.213.355 

Taxation 

1S.271 

279.879 

Net profit 

747.9®) 

947.376 

extraordinary debits... 

49.9a! 

50.976 

Available 

698.008 

896.300 

Ordinary dJWctend' 

160.647 

151.481 

Preference 

4.198 

4.1S6 

Retained '. 

533.173 

740513 


Turnover 
Croup profit 
Taxation 


1974-75 1073-74 

£ I 

7.919.976 5.411 504 
SOW 12 07,551 


135.20* 

21.919 

Net pmfi'C 320.908 


Forward 

•Credit 


'966 ,*3 


199.838 

•29.978 

26S.S91 

7VK94 

720,106 


comment 


•After fUMO 0 (£20.4*31 valued. 


flim., and have played a useful 
The abnormally low lax charge part In the group's 15* per cent 
Is due to the substantial capital pre-tax profit increase over the 
allnwances available which have year. Nevertheless, there was a 
only been partly utilised in the marked decline in profitability 



inths ended 

6 months ended 

1 2 months ended 

i June 1975 

■30th June 1974 

31 st Dec. 1974 

fOOOs 

£00 0s 

£000s 

66,300 

44,605 

98,839 

1,802 

1,769 

4,108 

865 

804 

1.911 

11. 4p 

12.1p 

28.3p 

3.5p 

2.48p 

5.84p 


Turnover 

Profit before Taxation 
Profit after Taxation! 

Earnings per ordinary share 
(basic) 

Dividend per ordinary share 

■fThc charge for taxation for 1375 it estimated and based on Corporation Tax of 5 2Ti 

Additional points made by the Chairman , Mr. Oswald Davies, C.B.E., 
D.C.M..J.P. 

* The Group, excluding Sir Lindsay Parkinson & Co. Ltd., has performed 
satisfactorily. 

* Our cash flow was very satisfactory and our liquid position is the best ever. 

* Substantial contracts have been awarded to the Group recently, 
maintaining the forward workload. 

* Operations in Saudi Arabia should make a worthwhile contribution to 
the results for the second half of the year. 

toonaxd Fairclough ltd • Sandiway House • Northwich • Cheshire 

CIVIL ENGINEERING - BUILDING - TUNNELLING 
OPENCAST MINING • MECHANICAL ENGINEERING 




OVERSEAS TRUST BANK LTD 

(incorporated in Hong Kong) 

are pleased to announce 
that 

in addition to the West End Branch at 
30 Old Compton Street W1 

a new branch 

has been opened in the City at 
The Stock Exchange Tower 
Old Broad Street EC2 

General Manager London Branches: J. C. Paterson 

All enquiries about business in Hong Kong and the Far East 

are welcomed. 

Tel. 62S 5172 City Telex S87756 

734 3671 West End 23231 


PRE-TAX profits of fine art 
publishers, \V. N. Sharpe, declined 
from £830,504 to £793,805 in the 
first half of 1975 on turnover up 
from £2.75rn. to £3.17ra. 

The interim dividend is raised 
from L1025p to 1.1765p net- Last 
year’s total was 2.55 15p from 
profits of £1.5Im. 

The directors state that pros- 
pects for the remainder of., the 
year will, as always, be greatly 
influenced by Christmas season 
business. 

The prevailing economic condi- 
tions do not justify any “extrava- 
gant" hopes, but there are sdme 
indications that the rate of cost 
increases is slowing down, they 
add. 

In arriving at the results it has 
been necessary to make certain 
assumptions about stock values 
which, because of the seasonal 
nature of much of the greeting 
card business, cannot be ns 
accurately assessed as at the' end 
of the year's trading, the directors 
explain. 

Profit for the six months 
includes investment income of 
£98,349 (£142.771). After tax or 
£391.000 (£417,000) the net balance 
comes out at £402,805 compared 
with £413,504. 

• comment 

Increasing material costs are still 
taking their toll of W. N; Sharpe's 
profit margins, down to 25.1 per 
cent, against 302 per cent in the 
comparable period, but over the 
past couple of months costs have 
been tending to flatten out Still, 
the most important question at 
this stage must be about 
Christmas card demand, which 
constitutes a fair slice of the 
“ seasonal ” cards which represent 
about two-fifths of ‘total sales. 
The first indication (from the 
retail chains) suggest that sales 
are holding up in value terms if 
not in volume, yet postage rate 
increases and the possibilities of 
trading down by the public must 
overshadow sales. The full extent 
nf these factors is impossibly to 
judge at present, but -.Sharpe 
should provoke, some interest 
with a maximum prospective 
yield of 12.3 per cent /high for 
the sector) on the /Ordinary 
shares at 35p, while the presently 
equally marketable “A” shares 
at 29p yield an attractive 15 per 
cent- 

Downturn at 

Clarke 

Nickolls 

I 

The first half of 1975 saw a fall 
in pre-tax profit from £312,696 to 
£139,855 at Clarke, Nickolls add 
Coombs. 

Tax took £77.000 against. 
£150,000, leaving the net balance 
£109,841 lower at £52,855. 

Six months 
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j First half upsurge 

at Weir 


REPORTING A first half Jump 
in ore-tax profits from £1— m. to 
SjS! at Weir Group. the 
directors point out that the re- 
sults in early 1974 were adversely 
affected hi the three-day veck 
and other difficulties. 

Banin" unforeseen circum- 
stances, performance in tne 
second half should be much the 
same, as that of the first, they 
say. 

Sales rose 40 per cent, in 
the six months and the profit 
before far is slishtly hJ?her than 
the £3. 02m. earned for the whole 
ol last year. 

Half-yearly earnings per SSp 
share are shown to hove advanced 
from 3.3p to 8.Sp.. The interim 
dividend is held nt Up net at 
a cost or £252,000— last years 
total was 3.S3p. 

Z6 urckx w.- KS 


1975 
I non 
40.104 
4.792 
4.518 
274 


1.71? 

3.V7T 

1.36S 

L712 

m 

4Ti 

1.123 


|4Tt 
£ftun 
•31 413 
2 Tfi? 
2.BO) 
VA 
I4» 

7.302 

I ATT 

34S 

fc.72 

Ji 

228 

MB 


Hr. James Hanson, chairman of Trident Television, who 
yesterday announced an increase in turnover hat a fall in 
pre-tax profits in the six months to March 31, 1975. 


DIVIDENDS ANNOUNCED 


Current 

Date Corre- 
ct spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

vear 

year 

Is 0 2 

— 

nil 

0.2 

nil 

0.69 

— 

0.66 

1.09 

1.04 

0.1 

Oct, 31 

1.01 

0.1 

1.36 

.inL •(3^ 

Dec. 31 

2.4S 

— 

5.84 

Inv. l?Sib) 

OcL 10 

100 

165 

135 

2.14 

OcL 7 

L94 

3.15 

2.95 

-inL 1.IS 

Oct. 28 

1J 

— 

2.55 

inL 1.0 

OcL 14 

1.13* 

— 

2J3* 

■inL 0.64 

SepL 17 

0.64 

— 

(a)2.64 

-inL 1.4 

Jan. S 

1.4 

— 

3.S5 


M.L. HJdgs. 

VV. N. Sharpe inL 

J. C Small & Tidmos inL 
Tridept Television ...inL 

Weir Group inL ... _ 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. t On capital 
increased -by rights and/or acquisition issues, (a) For 16 months, 
(b) Cents throughout 

Crown House attacks 
liquidity problem 


IS 73 
£ 

33.723 

8.738 

101.441 


1074 

£ 

13H.4I8 

'in.en 

MOM. 
312. W6 
L5O.O0O 
•28.738 


Rents dirt survey fees 
Trading loss 
JJlvs. and Ini. received 

Pre-tax • promt 139.856 

Tax TT.UflO 

Minority loss - t.176 

■Profll. 7.\fter expanses and interest and 
credlifiv associated companies 
The directors Male that the 
industrial development pro- 

gramme should be substantially 
completed by end of 1975. 
although only some of the new 
buildings have been let 
The policy of waiting for im- 
proved market conditions before 
selling developed properties con- 
tinues, they add. 


WHATEVER PROBLEMS are to 
be encountered. They will -be 
tackled In Crown House from a 
position of strength in manage- 
menL organisation and resources, 
says the chairman Mr. P. Edge- 
Parti rigt on. 

•'Forecasting is now virtually 
impossible as change comes so 
rapidly,” he points out - 

Steps have been and are being 
taken which are expected to have 
a favourable effect on liquidity in 
the current year, thereby revers- 
ing the tretfU in the past two 
years. Since March 31, completed 
property sales to a value of 
£lAm. have made a useful reduc- 
tion in bank overdraft. Last 
year stocks, work in progress and 
debtors advanced in value from 
£l5.9Sm. to £2J.36m.; and . even, 
using the group's conservative 
methods of valuation, the financ- 
ing of an expansion in working 
capital of this order -in a single 
year is a major item. 

The chairman explains that 
National Westminster Bank has 
agreed to increase the medium- 
term loan of £2ra. to £3m. and 
to extend the ultimate repayment 
date to by three years to May 
12, lfISO; aD group activities are 
the subject of review and con- 
sideration will be given to reduc- 
tion ) or discontinuance where 
there is insufficiency of profit or 
too much capital tied up. 

In contracting, it is policy 
gradually 'to change the emphasis 
from being predominantly a UJ\. 
activity to Heine part home-based 
and part overseas. Margins in the 
U.K. are now such that the risks 
of overseas work- compared with 
work at home are. considerably 
lessened, and “we are therefore 
taking steps to expand these 
overseas activities in appropriate 
pJaces."- 

The effect of stock appreciation 
relief, as now available, means 
that the group will pay no U.K. 
tax in the current year other than 
ACT on dividends and tax arising 
on remittances from overseas. 

in the year ended March ,31. 
1P75. group turnover was £5753m. 
(£47.14m.j and profit £1.63m. 
(£1.74m.), as stated on July 7 with 
the 1.748p (1.647p) net dividend. 


Cash, balances showed a decrease 
of £816,000 (£733.000). 

Some 82 per cenL of turnover 
stems from providing electrical 
and mechanical installations, and 
the mere ha n ting of electrical and 
mechanical equipment used by 
installation contractors and by 
industry -generally. 

Stanneylands 

outlook 

Mr. G. B. Snape, chairman of 
Stanneylands Group, restaurant 
and hotel owners, told the annual 
meeting that any hopes of majb 
taining the rate of growth 
achieved In the previous .few 
years had disappeared witty the 
industrial disputes and th p rise 
in oil prices / 

The outlook of any company, 
he continued, was “quite un 
predictable" and in the case of 
Stanneylands any .large-scale 
development was inconceivable in 
present circumstances. At the 
same time, the group's profits 
b.Uity was not dependent wholly 
oh its catering business— the 
smaller entertainments side had 
provided useful support during 
the past 18 months. 

INVESTMENT CO. 
SECOND HALF 
PROFIT 

In the second half of the year 
ended March 31, 1975, the Invest- 
ment Company earned a pre-tax 
profit of £84,933 for a total of 
£151,138, against £161,894 in 1073- 
1974. 

On Saturday it was inadver- 
tently reported that a loss was 
incurred in the second half. The 
first six- months' figures included 
Shannon, but over the full year 
this company has been decon- 
solidated following its amalgama- 
tion with Twinlock. 

For the current year the 
Investment directors are expect 
ing a substantial increase in net 
taxed profits, over . the £102.280 
of last year. 


Tnnwrr 

Trading profll — 

The. group 

Associates 

Building div. loss 

Interest 

Profll More lax 

Tax 

Profit after tax .... 

Minority 

Extraordinary debits 
• Excluding ImiHUnR division of £7jn. 
On trauma and prospects the 
directors slate that the level of 
new. orders booked has held up 
remarkably well in the face of 
tb& general world-wide recession. 
Sales of certain product lines, not- 
ably hydraulic seals, have how- 
ever -fallen to a very low level 
and as yet show little sign of 
recovery. 

Oh the other hand, the group 
has recently had a " notable " 


6SSUE NEWS 

AMERICAN TRUST 

American Trust Company bas 
completed arrangements for a 
reciprocal dollar/ sterling loan. 
Under these it will borrow 
approximately 85 -27m. from a U.S. 
company for a seven year period 
and will lend £2 5m. to that com- 
pany for the same period. The 
loan will provide American Trust 
with additional flexibility in 
.financing its overseas investment 
portfolio. Total ^assets are in 
excess of £40 m. with approxi- 
mately 35 per cenL of the port- 
folio currently invested in the 
UJS. and a further 20 per cenL 
hr other overseas countries. 

The borrowing was arranged 
for American Trust by Noble 
Grossart. 

SHORT-TERM 
LOCAL LOANS 

The coupon rate on this week's 
issue of local authority one-year 
bonds is unchanged at Hi per 
cenL. due September 1, 1976 at 
par. 

Tliis week's issues are: — Bed- 
ford. District Council (£}m.). City 
of Norwich ifim.), Wyre 
Forest District Council 
Doncaster Metropolitan Borough 
Council i£lm_), Beaconsfield Dis- 
trict Council Presell 


success in gaining order* in fh« 
Girif for over £ i0m - worth of 
desalination plant. 

Statement. J*ase 15 
See Lex 


Optimism 
at Hawkins 
Devels. 

THE FIRST half 1075 results ,fr>r 
Hawkins Development are «. 
peeled to be satisfactory and the 
company can look forrvaro to the 
future with considerably greater 
optimism than has been justified 
for many years past, says tne 
chairman, Mr. K. Larodin, in 
his annual statemenL 
The directors 3re considering 
proposals for the reconstruction 
of the company s capital which, 
subject to the satisfactory dis- 
posal of building contract claim';, 
arid the maintenance of current 
progress by the electrical 
sion, could possibly permit the 
payment of a dividend out of 
next year's profits, he adds. 

No dividends have been paid 
sinre 1963. As repnrtcd *»n 
August 16 the company increased 
its loss from £23.929 to £34.3 14 in 
1974. including costs of £23,->7fi 
relating to the sale of shares in 
subsidiaries. 

Meeting, td. Be! grave Square. 
S.W., on September 15, at II a.m. 


District Council (£im.i. Mald«n 
District Council Uim.), Lan- 
cashire County Council f£2m.|, 
Thanet District Council (£!m.i, 
Trafford Borough Council (fjm.i, 
Wirral Metropolitan Borough 
Council (£lm.), Harborough Dis- 
trict Council (£lm.), London 
Borough of Ealing (flm.), London 
Borough of Hounslow 
London Borough of Wands- 
worth (£*m.l. City of Cardiff 
East Devon District 
Council <£*m.). Inverclyde Dis- 
trict Council film.). City oF 
Leicester (flm.l. County Comicil 
of South Glamorgan (£4m.l. East 
Hampshire District Council 
t£)m.l, Wokingham District 
Council (£jm.). 


RIGHTS RESULTS 

Morgan L jrds rights issue of 
46S.572 new ordinary shares has 
been taken up as to 89.2 per 
cent. The rights issue by 
Crossley Building Products has 
been taken up as to 76.4 per 
cenL In both cases the balance 
has been sold at a premium in 
the market for the benefit of 
shareholders and the net pro- 
ceeds will be distributed to those 
entitled except that no payment 
will be made for less than £1. 


RESULTS AND ACCOUNTS IN BRIEF 


ASSAM INVESTMENTS — R*.-sults 19T4 
npuru-d Auburn s. Croup fixed asvts 
14.2.19. i !U ir4.2Ci.W0i. Current hswei 

fcf.sns.Rji <Ii.i2.i.4l6» and HnbihilrB 

f4.BW.Mi iF5>7M.W3». Im-heape holds 

nr t».T will, nf Uio equity. Mm-iinM. 
40. Si. Mary Axe, EjC.. September IS 
at noon. 

EE H FIELD AND LOXLET— KmilttO. 
year to hi-brn*rx 28. 1075.. reported 

July M. Grout; fixed assets 1745.203 
IE704.UD i . Net assets IE30.il.iS i £332-2201. 
Chairman Hilly expects tlw upward 
pro ill trend to be maintained. Meeting.' 
Oxford. September 10. ai 11.30 a.m. 

TNE BIRMINGHAM MINT— Results 
lor year 'to March 31. TOTS, reported 
July 23. Group fixed assets a. Urn. 
ffl.Slm.i. net earrent assets JEO-SSm. 
iia.Sira.i. Staremem of source add 
application of foods shows net outflow 
Of £254,000 I £385.000 1 . At March 31. 
Ftrsl National Finance Corporation beW 
T!7 per mil. of the Ordinary. MoettaB. 
Eirnilnptiam. .September 4. at noon. 

BR A ITHWAITE AND CO„ ENGINEERS 
—Results [nr year lo March 31. 1575 re- 
ported July LL l-'lsed axwis II ilEul. 
f Fl.03rti.), net current assets C.ltifll. 

' tl.Tiitn. i. rjioinnan says ibat ■ looking - 10 
liio year ahead ihc ktqdp has a qiundu 
or both horn j and muon uurk won at 
acceptable levels oT marina and It expects 
to keep wnrirs profitably employed apd' 
nmheads recovcri-d In short term, tar 
UTiJII and w]Jvh% the domestic rate ol In- 
flu lion Is substantially reduced. II will be 
difficult tn extend order book wlib carte 
parable work. Good export opportunities 
exist, hut sales won abroad arc achieved 
ajtainsi competition frutn rest of the world 
and the compa tty’s ability to compete de- 
pends on twine able to ruly in tong term 
on a soundly taxed home market. Meet- 
hut. St Ermin's Hotel. S.W., nt Sepivmber- 
Ifl at noon. 

FREDERICK COOPER (HOLDINGS) 
inrotnonrs of cold railed steel strip and 
formed sections) — Results for the year to 
March 3L 1875 reported August L Group 
fixed assets £2. On. iflJEni. Ret ctttrcnr 
liabilities CMA39 t£438J88», MeetilK. 
Waive rh am ptan on September 12 at noOd. 

JOHN CROWTHER GROUP twoolleti 
text He manufactuTprsi — Rcsultf. fur 1974 
t*r ported May 2. T07j. j*|th observations 
mi pmspccis. Group fixed assets £]jm. 
El’.SOm.l. Nrt curretu a'teb. El ,38m. 
(ll.lhm.L Meeting. Efuddcrs.flcJd on 
Kept 5 .if II am. 

FERRO METAL AND CHEMICAL 
CORPORATION— In order lo confunii wuh 
the annum ins prxiitre ol Greasary 
lmernjilnnjl Inc., which at present holds 
a> per cent, of tbc shares, n is nrupofied 
to change Ibe accounting year to end no 


Di-ii-mbcr SI— next published accounts will 
therefore co*er a period of 15 months to 
Don-inhcr 31. 1PTS. 

ALBERT FI5HER GROUP— Hesull 8. year 
ended Max .31, 1B75. nlready known. 

Croup Hxcd assetn t32I.C1fi <014.0531. Net 
current assets £33.698 '£31,003). Group's 
Mrong financial position has beep main- 
tained. Meeting, Burnley, September 11 
at ll.To p.m. 

GROUP INVESTORS — Results for year 
to Juno 3H. .1975. reported August 18. 

■ investments at saluaitoa H.4lm. <£4.&4m.i 
—unrealised appreelatlon - £S7SJS1 
irttK.aps dcprecJuiloDi. The Board's alia 
is to Increase the dividend rate steadily 
over the longer term, and Uk resanre of 
unappropriated revenue wlil be used to 
even out temporary fluctuations - |o 
earn! ncs In either direction. Meeting, 2. 
St Mary Axe. E.C.. September 17, at 
XJO djil 

HE LI CAR BAR— Croon profit year 

E nded May- 3. 1973. E21S.U9 <£468.610 ». 

»m tax £115.000 <£241.649*. Fated assets 
£517.728 < £357.236 1 . Net assets I1.540.6S4 
• £995.8361. Meeting. HW. Pall Hall. S.W.. 
September 16. at 12.15 p.m. 

THE HOLLAS GROUP itexUliKi— 
Rcbiilia for year to March SI, »ra reported 
July IS. Group fixed assctu 10.74m.- 
i ru m. nut nirrcul assets £ 0 A&m. 
tXI.OOm.i. Chairman aaja he la confident 
thiii the group wilt twforjn At leasr an 
creditably and as proflrably as last year. 
Meeting, Altrincham. September tt. at 
II a.m. 

HOLLIS BROS. AND ESA— Result* JCnr 
midod March 31. 1975 rationed August 7. 
Group fixed assets £4.04m. iQ.74m.i. Net 
enm-nr assets £7.im. >£4.33m.i. During 
iho year the Overdraft increased by 
E534J01 <Q.77m.> Chairman says that IF 
the economy passes through next few 
months In reasonable shape, current year 
profits sixfold show a marked Improve- 
ment. Meeting. Howard Hotel. Temple 
Place. W C., September w, at noon. 

LONDON AND GARTMORE INVEST- 
MENT TRUST— Results year ended June 
H. 1475. reported August IS. lavestmentB 
£3.58m. 1 14. 66m. V— Value Sl£4m. 

ffSJlm.l, Meeting 2. St Mary Axe, B.C 
September If at -1 P4n. 

NEW LONDON PROPERTIES— Re- 
mits lor year Id March 22. 1975 rc- 
porti-d July 29. Propertied ET.Gm. 
i Ffi.nl m.l At March 2-', 1975- Pearl 
Assurance Co held 44.79 oer cent of 
the coulty. Meeiing. The Dorrhesler, 
W. nn September 11 at 12.19 p.m. 

MAPLE MACOWARDS i retail store pro- 
prletursi— Results . for year to Fobraary 
I. 1975 reported July 25. Fixed auou 
£l 0.72m. IJE10.4Z1H.I. net current assna 


£3.Sm. I£7.3£m. t. Compensation paid to 
larmer dlrecrors total £1.1^95 tnlli. and 
£15.000 provision against debt due by 
farmer dlreuior. Cbairman says action 
□aw being uken to rt-tnedy mailers 
should be effective, (den ting. Abercoru 
Rooms, Blshopsgate, E.C., . on September 
15 at noon. 

NOBLE AND LUND— No Interim 
(Mme>. Turnover, half-year tn June 'Jfi. 
1975, £613.247 l £363.4081. Pre-tax profit 
£702 (112.531). Tax nil i same). Company 
la MU suffering cram rapid . inflation of 
casts. Margins continue to be eroded 
on fixed nrlce contractu and cash Bow 
has been unsatisfactory. Considerable 
number of Imndites from borne and 
export marttets have been received 
recently but Intake of orders during last 
six months baa declined. Outlook is 
uncertain. 

W. L. PAWSON AND SOM-No interim 
(samci.' Pretax loss for bait-year to 
June 19. 1973, £3.979 (profit EL3411. after 
depreciation £9,924. (£10,632). Chairman 
says that every effort being made to 
reverse losing trend and steps '-hive been 
taken lo strengthen both sales and pro* 
ductfoD loams which he teUeres will 
bare desired effect. 

WILLIAM SOMMEKVILLE AND SON 

(paper makers! — Result, sear ended Mav 

31. 1S7S reported July 39. Group fixed 
assets £206.213 . i. Not current 

assets £609.068 (£532.7921. Meeting. Milton 
Bridge. Penicutck (Midlothian). September 
26. at 2.39 p.m. 

ST. GEORGE’S LAUNDRY 

<WQRCBSTER>— Results, year ended 
February 28, 1975. reported July 30. 
Group fixed tUsels ESSIM9 (£533.634) 
Net current assets £15fliC2 (£164.854). 
Mnedng, Worcester. September 12 at 
noon. 

STROUD RILEY DRUMMOND— Results 
year ended March SI, 1973. reponod 
August a, Croup fixed assets aebu 
(£ 967.445). . CntTGUT assets £3.531 A75 
(£3.791.9161, and UabtUTtes CU93.0U 
(£2.933,3131. Meeting, Bradford, Sep- 
tember 12 at tuxuL 

TEXTURED JERSEY (fabric mann- 
facturera)— Results . for the year to 
April 30. 1973,. reported Atucnst 2 with 
ofetorvatiMis on prospects. Groan fixed 
■9»i* 11.41m, )£l.Jm.). Net curroni 
B6WM (£884,000). WeriUlc. win. 

cheater House. B.C.. . on September is 
12 noon 

WOLVERHAMPTON RACECOURSE 
COMPANY— RasultH for 1974 already 
known. Fixed assets D 81,7^7 (fimjTl) 
Net current anotK £40^19 T42JS8)" 
Mepnns. Wolserhampton on Bentemlk-r 
15 at 12.30 p.m. 


CORRECTION TO ADVERTISEMENT WHICH APPEARED 
. 26TH AUGUST. 1975. ' 


A. B. ELECTROLUX 

Interim Statement for the six months to 
30th June 1975 

During first half of 1975 Group sales (including National 
Union Electric Corporation) amounted to Sw. Kr. 3,051.8 
million as against Sw. Kr. 2,386.9 million for the corresponding 

period of 1974— an increase of 27-9%.- 

Summary of tbc Group's profit & loss (In millions of Sw. Kr.) 

1975 

, Electrolux Group 


1974 
Electrolux Group 


Turnover 

Operating Profit 

Depreciation 

Interest 


Capital Profits 
Extraordinary costs 


3,051^ 

2.386.9 

402.1 

306.1 

101.8 

72.2 

59.5 

22.0 

240.8 

211.9 

4.8 

23.5 

245.6 

235.4 

1JL8 

7.1 

233.8 

228.3 


Exports from Sweden totalled Sw. Kr. 605.6 million 
compared with Sw. Kr. 591.7 million during the first half of 
1974, an increase of 14.8%. 

- Excluding National Union Electric Corporation 67.2% of 
the. Group’s sales were made to customers abroad, as against 
70.3% in the corresponding period last year. 

Operating results after interest and Dividends received 

1975 1974 

Electrolux 206.2 200.4 

Tacit 13.0 11.5 

-. N.U.E. - 21.6 — 


Total 


240-8 


21 L9 


• The result of N.U.E. represents the local profit after 
deduction of interest costs in AB Electrolux on the loan 
obtained to finance the acquisition of the N.U.E. shares. 

IF the recently unproved exchange rate of the U.S. 
Dollar remains, the result for the second half of the year 
will be positively affected thereby. However, salaries and 
wages are increasing in accordance with labour agreements, 
and this, combined with price freezes in several markets as 
well as the weak economic situation in many countries, is 
estimated to considerably affect the Group's profitability 
during the second ha If of 1975. 

. It U estimated that Group sales for the whole year 1975 
wiU amount to about Sw. Kr. 6,000 million and that the 
Group's result for the whole year will approach the result 
shown for 1974. 



Robert Riley 

(Holdings) Ltd. 

The following main points are taken from the 
statement made by Mr R. Cuttendge at the 
Annua! General Meeting in Rochdale on 
26th August 1975. ... 

Pna turnover 29 pereenthigher the group profit before tax of El 05,748 . 
■ shows an increase of 33 per cenL over last year’s figures of £79,210. 
An Interim dividend of 3.5 per cenL was paid last December -and the 
board now recommend afinal dividend of 11.619 percent, mafcinsa 
total for the trear of 1 5.119 per cent, which is the maximum permissible 
under current legislation and which compares with a total of 1 4_22 per 
cent for last year. 

The current year has begun very encouragingly, our standards of. 
quality and service will continue to improve and l am confident thar 
we are as wall prepared as any of our competitors to face Jha difficult 
, wading conditions which we w'ril have to meet. 

'The report and accounts were adopted. . ...... 

A rilil copy of the Chairman's Statement is contained in the Rmnmnmnd 
Accounts, which can be obtained on nqwahomTketSSSS ' 
Stoneyfield, Fochdakt. Lancs „ ' Tbe StrCn ^ 
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FROM turnover, excluding VAT. 
Up by £Z9^m. to £lS3m., first half 
profits, before tax and, extra- 
ordinary items, of House of. 
Fraser were £168,00B better' at 
£6JSm. : - 

Following a change in the 

method of charging depreciation 
made In the second; half of the 
year to January 25, 1B75, and 
applied for all . that year, the 

charge for the 26^ weeks to July 

27, 1074. has beep. adjusted accord- 
ingly. Profits and consequent tax 
of associates and extraordinary 
items' are dealt; with only in the 
year -end accounts. 

Stated ' earnings per 25p 
Ordinary share for the 26 weeks 
improved from 2.43 p to 2.50p and 
the net interim dividend is lifted 
from' L25p to lJ75p. The total 
dividend for the previous year 
was 3.63575p paid on taxable 

profits, including ■ £135,189 from 
associates, of £19. 6m. — earnings 
9.21p. 

2* weeks 

1975. 1974 - 

£ £ 

Tutnov ur :. 3M.B0OJ9S 153,707,772 

Less VAT ..: U.0O4.7M lO.3it3.OBS 

Leaving .. 152.ft9S.i31S 123.M.S7S 

Trading profit 9.527.861 8_8fi5.ftR8 

InL paid less reed. 1.622.43? 1.34SJt5‘ 

Depredation. i.skjws 1.353.807 


BOARD MEETINGS 

the foOovrtng rompahta have nodflad 
dates of Board meetings -to - The stock 
Exchange. Such meetings ire . usually 
held tor the purpose of conxHerlag dirt- 
dtndsr Official inrii rnttoBS are not avail-* 
able whether dMdeods-. cousUlejred. are 
Interims nr finals, art the subdivision 
shown below -Jg based ■■ maJnbr on Jot 
mr*s timetable. 

TO-DAY 

Intartmi;— Bell Canada. Blagden and 
N Dikes. H. B rammer, j. and W. Header- 
son. Edward Le Bos, Nti-Swift Industries, 
Pearl Assurance, Hough Mates. a. G. 
Stanley. 

■ Phuds Associated - Dairies. CbaUenn 
Corporation. HaHtts BnWlngt Plfco Bold. 
Inga. Waring and GUknr. . 

. FUTURE DATES 

lateiltns;— - 

Ben (Arthur) : SeBt- 4 

Crane Fruehauf Sept. 5 

Crunch tD.j ( Contract ore' Sept. 3 

E3ectrlcal and lodra. Securities Sept. 1 

Lrafa A m, y} 

Magnolia. Manufacturing sent. i 

NurdJn and Peacock ......r.l.'. SepL a 

Provident Financial Sept. 4 

Sparrow ic. W.) _ Sept. 19 

Final*;--. 

Armstrong Equipment — SodL JO 

Dewa 1 Sept 3 

TJoiflnaton Investments .... Sept. 2 

Land Investors . .. Sent 9 

R fid] ant Meta] FtidsUn* Aug. 39 


Profit A349 J2t U8B.CU 

Taxation - 3.301.947 3*14.034 

Set prom 3.047.591 2.M.792 

Prof. - dividends ... 13.933 IS 923 

Attrfb. Ordinary ... - 3JBI.658 2,950949 


Interim dividend.. 1,870.743 L5I8A58 

Principal activity of the group, 
which takes in Binns, John Barker 
and Harrods, is the operation of 
departmental stores. 

Statement, Page 4 
See Lex 

County & 
District 
payout cut 

A TOKEN dividend of O.lp per lOp 
share is recommended by County 
and District Properties for the 
year to March 31, 1975, compared 
with a total of 1.355p net for the. 
previous year. 

Gross turnover was £550,000 
compared with £480,000. and gross 
receipts from' dealings were 
£81,000 against £538.000. 

There was available for distribu- 
tion £215,757 compared with- 
5400,411, after a transfer from 
capital reserve of £2,142.000 
against £1.057,250. Tax takes 
£110,633 (£208,0001 and minority 
interests nil i£3,010) leaving 
£105,124 I £189,401). 

J. C. Small 
& Tidmas 
downturn 

First-half 1973 turnover of John 
C 'Small and Tidmas Increased 
from £U 13.014 to £1.254,845. but 

? re-tax profit ■ contracted sharp] y 
rom £107,260 to £21,053. 

Hpwerer. the directors look 
forward' to Sn TmprorSrtierit in 
.the second half. Profit for the 1 
year 1974 was £224,756. ' 

Stated earnings per. 2op share 
for the half-year decreased from 
3~S4p to o.84p. In view of the 
results the interim dividend is 
effectively reduced from 1.131p 


to lp net Last year's total was 
equal to 2.325p. 

The directors point out that the 
textile . trade is undergoing a 
severe recession; which, together 
with inflation, has eroded profit 
margins. The company has also 
experienced some production 
difficulties which are being over- 
come. 

Export trader is “ encouraging." 
they add. 

Half roar 

1975 -jart 

_ if 

Turnover USLS43 unfit* 

Imertei charges 14.431 bj®« 

Pre-iax . proffc zlbss urau 

Taxation _... U.000 ss.oofi 


Alexanders 
boost from 
Scottish trade 

First-half (to March 81) orofits 
of Ford, Chrysler and British 
Leyland main dealers Alexanders 
Holdings have improved -from 
£35,400 to £45,006, but - are still 
disappointing, 'comments the 
chairman Mr. K. R. France. 

The three Scottish main dealer- 
ships' came up with record profits, 
but in England the -company is 
suffering from the . economic 
deoression. 

The recently completed new 
dealership on a four-acre site just 
outside Northampton {finance for 
which has to be serviced) was not 
expected to prove profitable for 
the first year or two, but the turn- 
over to date has been disaopnint- 
ing. he states. As a result, the 
company has unlet properties 
which are also having an adverse 
effect on resources. When these 
are let, this win improve 
materially the profitability at this 
location. 

.' Fim ti«ir 
• 1WB 1974 

Turnover 8,400. W0 6,700.000 

Profit before tax 45.000 36.400 

TKJtlM 4Sj4M- 1M00 

Broth ZLG00 17,000 

Artri tenable „ lAZM 17.000 

Ptef^rence tfWdena ;«J80 6.656- 


1 Earnings are shown at 0.09p 
(0.08p) per 5p .share. For several 
years the company has not paid 
Ordinary, dividends but made 
distributions in shares. . 

While’' be cannot ' forecast. 'Mr. 
France feels the company will be 
in -a' good position to take advan- 
tage of the situation when the 
current recession is overcome. In 
the year ended September 30, 
1874. the company made a profit 
Of £130,000. 


Trident TV 

Australian 

losses 


FIRST-HALF (to March SI, 1975) 
group turnover of Trident Tele- 
vision increased from £13.S7m. to 
£16.02m., . but pre-tax profit fell 
from £1.3 7m. to £1.13m. after 
deducting a -loss of £0-51m. in 
Australia. ■ 

For the full year to September 
30. 1975. the chairman, Mr. J. 
Hanson, anticipates a profit 
equivalent of ' the annualised 
figure for -1974 of £2. 9m, before 
making provision for the Austra- 
lian loss estimated at £0.7m. He 
reiterates the intention to con- 
tinue to build up existing non- 
television interests, thus reducing 
reliance on television advertising 
revenue. 

In television contracting current 
trading is not materially better 
than forecast in February. 
Advertising sales- continue to be 
on a short-term basis although 
advertisers new to television con- 
tinue to make an important, 
contribution. In general, revenue 
bas failed to matcb continuing 
increases- in programme and other 
operating costs. 

In Australia, the colour TV 
rental and retail sales ' organisa- 
tion has been in full operation 
since March 1 when colour trans- 
missions started. As expected, 
the share of the start-up losses 
this year will- be approximately 
£0-7m. before Australian tax 
relief. The directors then antici- 
pate operations there being on a 
break-even, basis moving pro- 
gressively into profit during 1976. 

Because of the strength of the 
Trident sales area, the two tele- 
vision companies. Yorkahire and 
Tyne Tees, are ” better placed ” 
than -most to . withstand the 
exigencies' of cyclical advertising 
revenue and the constantly in- 
creasing costs of television pro- 
gramming. 

However, without an unexpected 
increase in advertising revenue 
or a radical- reduction in the 
television levy, the industry as a 
whole will continue to sjiffer in 
the months to come, the chair- 
man warns. 


oumey remains 
optimistic 

ALTHOUGH disappointed with vertible Unsecured Loan Stock 
the trading, results achieved by 1992/97 sanctioned the proposed 
Bernard Smiley Investment Trust redemption of the outstanding 
in 1974-75, the directors remain stock at £42 per cent 
optimistic regarding the future. 


MINING NEWS 


‘Johnnies’ has another 
record year 


says the chairman. Sir Brian 

The development programme to y^Q W3X1 Q6 
the UJK. is 'comparatively small 
and “ gives no cause for concern 4 * /'’> a, 

notwithstanding the political 1 rriiOI 
problems that are faced. * W 

The asset position is "very r»» i . 

strong" and the directors are OntlT! si PTIl 
confident that steps taken and In A'UJLIllUVlll 
Jiand should enable the group to 

overcome its present difficulties. FOR TOE current year of Cowan 
Last year was exceptional and de Groat, importers and makers 
Sir Brian says it is reasonable to of toys, etc., chairman Mr. E. A. 
expect the current term to show de Groot is hopeful that satisfac- 
a profit ■ tory results will be achieved. 

As reported on August 16 in a His -optimism is subject to the 
fall preliminary statement, tbs successful outcome of the steps 
year ended March 31, 1975, pro- taken to restore confidence and 
duced net rental income of £2.5203- contain inflation, --and bears in 
f£2^5im.). After trading losses mind the company’s manifold 
I1.77m. (profit £0.7m.) and net activities. 

interest' coats £3. 14m. (£0.88 m-)>. The group has exceeded Its per- 
there was ® 'b e { or £tax of mitted rates of margin under the 
£2J38m. (profit £&85m.L The dlv> counter-inflation regulations, and 
d s,eps are being taken which are 

designed to eliminate the excesses 

SSS^ifTTSS. 1 by the end of the current year, 

vision and £ 1.47m. to write down 

«5 f uiS| fl S£5 nn ^ b "" 

An exchange profit of £1.04xn. ”"‘ ther . strengihened and the 
has been carried forward as a con- ETO I up w excellently placed tn 
tingency provision against future " ake additional ^suitable acquisi- 
losses tlons and also for financing in- 

The Fet properties portfolio is Tern . al growth of existing corn- 
made up of 33 per cent, freeholds Pames. 

and 66 per rent, long leaseholds. As reported on August 16. group 

Of the total, 80 per cent, is repre- turnover came to £13.8»m. 
seated by office properties mainly <£t3.18m.) in the year ended 
in central London and the City. - A P rl1 30. 1975, and profit was 
Many properties are let under El-7m. f£l.fl2m.l. The dividend 
leases granted - some years agd. Is 2.6574p. (2.4922pl net. 

When' reversions fall in. mainly It is envisaged that the current 
over the next seven years, the year's dividend win be raised to 
company's net revenue is likely the eouivalent of 3.25p net after 
to be increased considerably. adjusting for proposed serin 
Cost of properties held for or issues. And in the context of 
in course of development sit raising capital for the acouisltinn 
March 31 came to £ll-83m., a rise of Richard Kellev and Co., the 
of £5.33m. This includes develop- Treasurv has confirmed that con- 
men is overseas In Brussels, sent vrij] be given. i 

Munich, Hamburg and Nice. Meeting. Ahercom Rooms, E.cJ 

A break-up of the company’s September 19, at noon. 

£4m. capital shows there is 4 per 

cent in which the directors, their 

wives and infant children are T»1_ I /~<1 

beneficially Interested. 27 per fl>iaCk~CJaW5011 

cent. Is held by directors 3t 

trustees, 11 per cent, is owned by TnfAwnnfi'^nl 
private companies of which Mr. JLUi&lTiailOua! 

W. A. Shapland and Mr. J. B. 

fiunley fboth Sunley directors) Paner mill machinery raanufac- 
are directors, 8 per cent is heM turers. Black -Clawson Inier- 
beneficially by Mrs. M. Fiffr national, a subsidiary of Black- 
williams. and 33 per cent, is held Clawson of the U.S . reports a 
by Eagle Star Insurance. return to profit for 1974 at £315,558 

' against a £271,668 loss for the pre- 

DIRECT SPANISH At halfway the recovery was 

from a loss of £73,242 to a profit 
The meeting of holders of the of £49,153. 

Direct Spanish Telegraph Com- The year's profit reduces the 
pany's £57,945 5 per cent. Can- debit carried forward to £855,386. 


DIRECT SPANISH 


BIDS AND DEALS 


Tnrnow MW.0M 6.7IM.OBO 

Profit before tax 45.000 36.400 

ToutJoD 4MM- IMOft 

X« profit ZLG00 17,000 

Artri tenable _ lAZM 17.000 

Preference tfWdena '..T ;C«80 6,854' 

At Stamford, the company's 
trade is “being disdbntinued' pnd 
ft intends to depose of its 
remaining proper!#’. The main 
dealership in Holland has now 
been reorganised satisfactorily on 
to a profitable basis. 


Group meow 

TV. contracdna profit 

Australia loss 

outer ' profit 

Pre-tax pro« 

Bsttmaled x«x .4 

Attributable 

tv confraning 

Australia loss ;. 

other profit 


Hell year 
1975 JB74 

fnoo nno 
,18.018 is^n 

•Xjm 1.777 
5T(I . 

386 196 

1.126 1-772 

W*0 1.105 

41 Ml 
6 DO 853 


3.402 8.464 

14.249 11.785 
6.209 6.056 


RECENT ISSUES 

EQUITIES 

lwme 1- J? a ol 1975 

Pnw i^-j£ H5r“ Stock 

p*~ ;S- — L2 ®- ^ 

i* j • High Low | .■ 


8106 F.T. ! — ’£77 £ TO 'Bmrilten Ida.. 8-A....JS76 +1 — ' — — — 

55 ■ F.P. i21/8 ! 65 M lewremee (Walten 5* 64.5 2.7ll«.f 4.5 


FIXED INTEREST STOCKS 


IfltUSl jijibi 


- i ! II 

:: | F.P. 
EVM T.P. 
£100 F J. 
£100, F.P. 
A M £Ofi£10 
£100 F.P. 
"£09£1O 
£100 £50 
£98i 3 ,£10 
£97 If: F.P. 
£99 , 7.P. 
£98>c,£10 
4>£99| F.P. 
*£100: F.P. 

* 1 ' 1 I X ll 

£99 | F.P. 
£100 | £50 

:: : f.p. 

s>£100. £40 
■*.£100- F.r. 
£99 I£10 
£99 • F.P. 
*£100lF.P. 

1 F.P. 

£99 j F.P. 
:: F.P. 
v ! F.P. 


, • = p 

Ism* , i _ 
Price c * 
p*** ? <£ 
18lg’ F.P. 
46 F.P. 
90 F.P. 
ii£i.25 sa 
116 F.p. 
IQ ■ Xll 
50p. F.P. 
30 J F.P. 
66 ■ XU 
36 j P.P. 
45 P.P. 
25 ; F.P. 
41 . F.P. 
65 P.P. 
27 ; Sil 
B7 . Si! 
72 F.P. 
25 j F.P. 
10o F.F. 
33p! F.P. 
IOd i F.P. 
2S SI! 
48 T F.P- 
103 F.P. 
126 I P-P- 
210 F.P. 
52 I P.P. 
25 'I XA 
lOfip- PJ*. 
6A1.50I P.P. 
106 J F.P. 
76 F.P. 
40j, F.P. 

to f.p. 

80p F.P. 
96p F.P. 
170 F.P. 
33 F.P. 
110 F.P. 

12's Xil 
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,21/8 I as I 57 Adwert Grp. 10J^ Cn*. 96«COO_ i 67 I 

1 ■ — I V 0 \ 1 * £Ml| Hamby* Bank lot 9*X Capital Notes 1982 . 991* 1 


7/111 6lSs M Barnet Cnrp. 1341 18* SI +U 

7/lll b2Ul' W4. Do. Pt-. !4%TS4 lb 503a. — 

— rifl . 85, Bnnnl Water % Hart Pref 1980 93* 

— ICO 9814,066 94% Nome 1S8Q. iOO ....... 

12/9 I 101*. a ICarnb. Water 9% Red. Prof. 1W0 I 9 

— { »SI1 S I 44 ICiba Gfi/ty iG.F.d.) Guar. la. 1382 «6., 44. 

— I 10™' 10 'City nf Llrerpoor 1341 Stk. 1B81 j 101 b— At 

Il2f9 ; 98ig- 961, City of WemmlaKer 1% Kod. 1981 J 971* +lg 

J 6:9 1 101 J 9E iCIayton Dewantlra 16% Oeh. BOfb jlOl +1* 

5/12 1 1 1«. Art Derbv Bnrnucb Council 134% Stk. 1982 Ids —— 

29;8 ! 100U 1 99 Seat 'Surrey Water 9^ Rod. Prof. 1B90 ! 99 . — 

| j,fl | 104 j 89 ;Rngliah Properties 12|Canr.Ln, 2000/6 ( 96.. +S 

I — l l*t*. • lap- iFcalena 10* Cn». Red Cum Pref ip- pm 

31/7 | 1IJ I UX.'U iFnlkcUMte Dial. Water 9% ]!ert. Prf. 1980 .... I'lul* 

;23/10j 661, iHnechm 105}. fin* r. l«i. ISBU i 56 +16, 

I — i 99p I 94 p tlnfanHinft Firth Brown ll.OfftCtn. Conr.Prf 99 p ..... 

129.18 63 *0i* Land ltf Conr. IK>/b 52 .+11* 

21.-8 Km* 97 IMltchell Cnn* 13% Conr. L'na. 90/S 101X* +i t 

i26/9- 10lt| 8 IXewcaatJeA Gate 9% Red. Prf. I960 6 , 

a 1/7 112U| lOuuiN. Suiw Water 9* Red. Prf. 1980 ilOOl* 

— 106 37 :Property Rlrigi. ft Inv. 9% Conr. W/5 93 1+1 

— 99 I 09 jSebleainfcer lot. Frf. (Jersey) Part Red Pref 1 99 | 

29/8 995,1 03 [Sunderland Water B* Hed. Pref. 98 | ...... 

— 32 i 77it 'iTamer Cumm 16% Conr. L : na. *78^0 ' 92 l+I 

:ZQ)8 105 ! 99l,Whithroarillt t’onT. 1936 igS_ 1 +8», 

“RIGHTS" OFFERS 

J Reuuuc. ; jChulng or 

Dates Stock Prtee — 

I f I ? I I p*— 

113/8 .10-9 iAd*m»Prtnda - - IB t 

7/7 110/9 HOC lull - - 461* +J 

122:8 117/lO'B.T.H 133 1+11* 

i 4:9 1 1/lOjBaak-ef Leumi (Israel} fpm' 

21/7 > 1/9 flteroter 154 +8 

— ' — i Bn U ah Car — 16P® 

25/7 1 5/9 j British Steam Specialties 54 +1 . 

;31f? !29:fl -CentnirOtlB ••■■■■ 

I 4/9 i 3:10;Chobb ft Sen leijpm+U* 

'22/8 '19,-g :C!aytnn Dmandre — — 

I 6/8 ; 4/B Comp Air j; 

27/B ,86/9 Crellnn 26 ...... 

'28/8 !lB/9 .Croasley Building. 

181/6 16/9 ,D*ytr .86 +1. 

! - - Dixon* Fteto llpml .. — 

— 1 - I Do. A — 10g“ 

‘30/7 |28/6 ; Du adae-CoTsNHc-Usrx 112 +5.. 

{15/8 19/9 Empire Stores — 76 — — 

i 4/8 5/9 [Feed ex — 81 

[15/8 j 5/9 TOsninn Tst- 1M +B 

29/7 3/9 IRtsdiin $ibi ft Cqtotu. 11*1 

129/8 i 3/ 10 ; Howard MaehlnayTL 8 +»5 

]15/8 16/9 [Law Land ..." ] 52 J-1 

30/7 15/8 [Legal ft General Ill ...... 

1/8 29/8 Metal Bor. i 244' |+ 1 

8Q/B 2/10 Morgan Edward* — ! 88 : -~— 


Fixed assets 

Currant assets 

Carrem- Uabil/tisa 


A same again Interim dividend 
of 0.643 p net per 10p share Is 
declared. For the 16 months to 
September 80, 1074, the total was 
2.63$p — equal to. lJB785p on an 
annual basis. 

See Lex 


SLATER WALKER 
PROVIDENT 

Slater, Walker' Trust Manage- 
ment- announces that at the 
adjourned meeting of certificate 
holders of Slater, Walker Provi- 
dent Investors Trust the resolu- 
tion to extend the trust period to- 
March 1, 1077 was passed. 

- As a result suspension in deal- 
ings in the sub-units of the Trust 
was Jifted and dealings recom- 
menced at bid price, 86.3p. offer 
price OO.Bp, yield 5.63 per cent 


NIGERIAN 

ELECTRICITY 

A holding of nearly 21 per cent, 
in the Nigerian Electricity Supply 
Corporation has been acquired by 
Mr-. Trevor TreJgarne and asso- 
ciates— =the personal stake of Mr. 
Trefsrime being 15.57 per 'cent 
The Corporation’s main operating 
subsidiary, embracing the bulk of 
the group s business activity, is 20 
per cent, owned by the Benue- 
Plateau Government one of 
Nigeria’s regional governments. 

Announcing the share purchase 
yesterday, the Corporation- said 
the Board was currently having 
talks with Mr. Trefgame for his 
holding to be represented on the 
Board. Hie statement added that 
no change was envisaged in the 
main business. 

Mr. Trefgarne has been building 
up his holding over several 
months with the assistance of his 
financial advisers. Brown Shipley, 
hut with his own funds being 
invested. Until his resignation a 
few months ago he was a director 
of Pentos, the industrial holding 
company headed by Mr. Terry 
Maher. 

ESTATES HOUSE 
HAS 48.48% OF 
TOTALISATORS 

Estates House Investment Trust 
has advised, in accordance with 
Section 33 of the Companies Act. 
1967, that upon a scheme of 
arrangement becoming effective 


on July 21, 1975, It has become 
interested in S, 687,200 Ordinary 
shares of TotaKsafors and Grey- 
hound Holdings, representing a 
holding of 48.48 per cenL of the 
issued shares of that class. 

MORGAN CRUCIBLE 
ACQUISITION 

Mnrganite Thermal Designs, 
Slourport-on-Sevem, Worcester- 
shire. a subsidiary of Morgan 
-Crucible, has acquired E. and J. 1 
Engineering Company and 
Morward Manufacturing Com- 
pany. Gorseinon, near Swansea. 
The two companies specialise tn 
the production of ingot casting 
machines and stackers for the 
non-ferrous and ferrous metal 
Industries. It is intended to 
transfer all production and sales 
to Morganite’s factory at Stour-, 
port. 

ARMSTRONG EQUIP. 
EXPANSION 

Armstrong Equipment has com- 
pleted the acquisition of ten 
wholesale automotive parts dis- 
tributors (in Blackburn, Don- 
caster, Leeds, Manchester. Roch- 
dale, Sunderland. Aberdeen. 
Bolton. .Huddersfield and Stock- 
ton) from PARK BROS. The 
acquisition price was £283.000 and 
includes nine freehold properties. 
Turnover of the branches Is ex- 
pected to be in the region of 
£lm. this year. 


BY KENNETH MARSTON 

DESPITE A levelling-off In the 
second half of the year, net profits 
for the 12 month& to June 30 of 
Johannesburg Consolidated Invest- 
ment show a good rise to a record 
R28^7m. (£l£25m.) from R21.90m. 
in 1973-74. 

Earnings equal 406 cents (271pj 
compared with 310 cents. The 
final dividend is lifted to 125 cenLs 
(83.3p1, making a total of 185 
cents (110p) against 135 cents. 

Overall investment income from 
the South African group's dia- 
mond, platinum, gold and copper 
interests has risen modestly but 
there has been a sharp recovery in 
net sharedeafing profits: income 
from this source was wiped out 
in the previous year by invest- 
ment write-downs. Trading pro- 
fits have, doubled and it is 
pointed out that they now include 
the results of Tavistock Collieries 
which became a subsidiary during 
the past year. A doubling in long 
and medium term loans reflects 
the raising of a 237m. Euro-loan. 

Current doubts 

The outlook for the current 
year is by no means clear at this 
stage and much depends on a 
recovery in the U.S. and Japanese 
economies. This particularly 
applies to the platinum interests, 
which are in a period of depres- 
sion at the moment and also to 
those in copper. ' 

Cold income could ease unless 
there is a sustained recovery in 
the bullion price, but the stake in 
diamonds should at least maintain 
its important contribution to 
“Johnnies" finances. For the 
moment, however, overall income 
appears to be beading for lower 
levels. 

Meanwhile, “Johnnies'* with 
June 30 net assets equal to 5.509 
cents (£36.72) per share retains its 
more exciting long-term potential 
in both existing and new mming 
ventures. The shares were* £25.75 
x urn-premium yesterday. 

NEW CANADIAN 
STOCK EXCHANGE 

It is reported that Canada is to 
have a new stock exchange which 
will be based in Halifax. Nova 
Scotia. Tn he known as the Atlan- 
tic Stock Exchange, it is expected 
to provide a lively market in min- 
ing stocks. 

Other leading bourses In 
Canada, notably the Toronto Stock 
Exchange, have to meet fairly 
rigorous securities and exchange 
commission requirements to the 
extent that the financing of new 
exploration companies is difficult 
indeed. 

It is thought that the Atlantic 
Stock Exchange will be allowed 
more freedom, but may not be the 
place for widows and orphans. At 
present, most of the speculative 
action takes place on the Van- 
couver Stock Exchange. 

AMAX MERGER 

An llth-hour objection to the 
proposed acquisition by Amax of 
the shares that it does not already 
own in Copper Range has been 
launched by the U.S. Justice 
Department. The latter has filed 


a suit in the District Court in 
Hartford, Connecticut, challenging 
the merger as a violation of the 
Clayton Act 

Copper Range shareholders 
voted in favour of the merger 
yesterday, but the Justice Depart- 
ment has asked For a preliminary 
injunction that would frce?e 
mailers pending a Court decision. 
The complaint Is that the merger 
would eliminate competition be- 
tween Amax and Copper Range 
in the mining and refining of 
copper. The comparne* are 
respectively the fifth and seventh 
largest producers of refined 
copper In the U.S. 

North BH 
hits ore 

AUSTRALIA'S North Broken Hill 
has made ivhat could be a major 
discovery of good grade lead, 
s/I«-or and zinc ore An under- 
ground diamond drill hole north 
of the shear zone which mark® the 
steeply dipping end or Broken 
Hill's four-mile " line of lode " has 
intersected high values. It tends 
to support theories That the ore 
bodies re-emerge atier petering 
out In the shear zone hut a lot 
more work remains tn be done, 
reports our Sydney correspondent. 

The latest drill in a programme 
started last year has intersected 
about 23 metres of mineralisation. 
The first eieht metres assayed 19.7 
per cent. lead. 330 crams of silver 
to the tonne and 4 per cent. 7/nr. 
These grades compare with 12 5 
per cent, lead, 212 grams a tonne 
of silver and 9.42 per cent, zinc 
for the nre mined by North BH 
in 1073-74. 

North BH's exploration manager. 


Mr. P. S. ftinrood said yesterday 
that “ you could not say that one 
diamond drill hole proves that the 
orehodies redevelop on the 
norther side of the shear zone. 
Several more holes w:l| be needed 
In determine whether or not there 
js an economic ore body." 

If there K it will be good news 
for Australia's hig steel producer. 
Broken Hill Proprietary which 
sold the lease to North F.H back 
in 1935. The terms of that agree- 
ment between the two companies 
were recently renegotiated and 
provide for R1IF to receive half 
nf any profits accruing from work- 
ins the lease. North BH shares 
jumped 12 p to 12-p in London 
yesterday while those of BH? 
were lOp ur* at OTSp. 

ROUND-UP 

Australia's m.ii.ir multi-meial 
producer. Pckn-1\ allsend has 
made a lower net tradma prorit 
for the year to July !» of £7.03m. 
»£4.2fim.i compared with SO .44m. 
in 1973-74. The dividend total 
is mrfinwiincd at IS rents id.lpi 
with a final of 7.3 cvnta. An 
adicr'e factor in the part year 
has hcen ihc fall in copper pro- 
duction fo]lo«'in-- the sutpen.-mn 
in February or copper operations 
at Tennant Creek and tho closure 
in May of the Mount Morgan 
smelter for extended main- 
tenance. 

* + + 

From Lagos it is reported that 
uron-ore deposits conservatively 
estimated at about 2H0m. tonnes 
have bpen discovered in Nigeria’s 
Kwara State. A spokesman for 
the Nigerian Steel Development 
Authority has said that the 
country's rc-orvcs of raw 
materials are adequate for the 
proposed big iron nnd sieel pro- 
ject. 





Continuous Stationery Limited 

Increased Profit and Dividend 

★ Profit before tax was £438.913 compared with £299.775 for 
the previous year. Your Board recommends a final dividend 
of 1.4 Ip per share which, with the interim dividend of 0 7p 
per share, makes a total of 2.1 Ip for the year ( 1974 — l.934p) 
the maximum permissible. 

Whilst the results for the year appear encourac'ng the 
recession which has affected the priming industry from the 
early part of 1975 has been also reflected in the business 
forms sector. Since the end of the financial year the level 
of activity has been substantially lower and this must in- 
- evitably be reflected In the results lor 1975 ’7&. The indica- 
tions so far are that your Company cannot look forward 
to a performance comparable with that of the financial year 
recently ended. 

. C. C. Lansdown — Chairman 

GREEN DRAGON YARD. LONDON El 5N] 
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THE WEIR GROUP LIMITED 

INTERIM STATEMENT 

Results for 16 weeks ended 17th June. 1975 
Subject to Audit 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
•. 26 weeks 25 weeks 52 weeks 


' NOTICE OF REDEMPTION 

to th* holdors of Debenture* payabl* Tn American Currency 
of tho issue designated 

9 54% Sinking Fund Debentures Series BQ due October 1, 1985 
(herein called "Delve ntures") of the 

QUEBEC HYDROELECTRIC COMMISSION 

PUBLIC NOTICE IS HEREBY GIVEN that the Quebec Hydro Electric Cmnmlcncn Intends to and win redeem tor SINKING 
FUND PURPOSES on October 1. 1976 pursuant to the provisions of the Dabent ures ■ the fallowing debentures as Indicated, ol 
the above-mentioned Issue, at 100% ol the principal amount plus accrued interest to ihe redemption dale, namely: 

Debentures bearing the Prefix BQ: 


TURNOVER 

The Group (exd. Building Division) 
Building Division 


26 weeks 
to 

27th June 
197S 
fOOOs 


21st June 
1974 
£’000s 


52 weeks 
ta 

27ch Dec. 
1974 
£'000s 


The Group 

Associated Companies 

Building Division 

4,516 

274 

2.660 

254 
i 145) 

6.693 

581 

1740) 

Interest payable less receivable 

4.792 

1,715 

2.769 

1.592 

6.524 

3500 

PROFIT BEFORE TAX 

Estimated Tax 

3,077 

1J65 

1.177 

545 

3.024 

1.797 

PROFIT after tax 

Profit Attributable to. Minority Interests _ . 

1,712 

632 

45 

1.227 

173 

PROFIT BEFORE EXTRAORDINARY ITEMS 
Deduct Extraordinary Items 

USfi 

463 

547 

229 

1.054 

788 

PROFIT ATTRIBUTABLE TO THE WEIR GROUP 
LTD. 

1.123 

359 

266 

EARNINGS PER SHARE 

8flp 

3-3P 

5.8 p 


1/8 29/8 S 
10/B 2/10 ) 


|Bl/7 (89/8 iPcgler Hettertfay 

i — ! — iPoamkm - ...» 


[26/8 [28(9 Itebictlih. ft Ni-wcartle Bi 
28/7 12/9 Sealer Engineering ...... 


25/7 5/9 ISmithi Industries '■ 

8/8 | 3/lOTstoft Lyle — 

16/8 12/9 -West land Alroroft - 

S/8 99/8 IWhesiaheuT lltslrtsition ft T. 

— [ _ iWondhwiae It Ruann ; 


3pm;'— L 

1 180 

+ 2 

1 200 

1 + 10 

123 

+ ! 

104 

+ 4 

56 

+2ia 

. 15 

-U 

131 

+« 

102 

+ 2 

199 

+ 4 

46 

+ 5 

133 

+ 5 

9pm 

+ 1 * 


RemmeiaMon due usually last day tor dealing: free .of stamp duty, o Ptocln* 
pries to public, b Furores based tin prtwpeaua estimate, d Dividend rale P«a or 
payable on pan capital, cover based on dividend on hill capital, p"" Ppnc ® 
unless otherwise Indicated u Forecast dividend: cover based on previous year s. 
earclnxs. T Futures assumed- ‘ Cover allows for conversion Of shares not now 
raakins tor dividends or ranking on* for restricted dividends- “ issued » W™*?- 
* Offered to holders Of Ordinary spare* ■* « '* rights." V 2M g.Afr. cents, t RUh« 
by way of capitalisation tv Tender allotment price. . 4 Rtenrrrtneed. s rssnea a 
cwaeetien with reorcinlwunn. merwr or tike-oror. 4 introduction. • Issued to 
former Preference holders, z Allotment letters (or fully- paid), t Provisional or 
putly-pald allotment letters. 5 With warrants 


Debenture* to be so redeemed, will become due and payable hi such coin nr nrfWff of the United States nf America ns at 
the time ol payment da legal tender for public and private debts in iwi d United States nf America, at the office of the Paying 
Agent. Bank of Montreal Trust Company in the Borough of Manhattan. City and Siaieof New York, United Slain of America 
or at any of the offices of tho tollnwing Paying Agents: Bank of Montreal (Main Oflievl *n th* City of Montreal. Canada, Bank 
of Montreal In Z^mdon.'Bnriand.S.GrW&rburc A Co* Limited In London, England. Krrdmtbsnk N.V. in Brussels. Belgium, the 
main offices of Commerzbank Aktlenjmellocha/t end Westdeutsebe Landes bank Gir+remnlv to Otumldori, Federal Republic 
■ oti^en&any.CoinmorabankAktienjcesellachaft in Frankfurt- Federal Republic of Germ* " y« hit iiethMik Luzembourgeoi^o 

inliUsombourg. Grand Duchy ol Luxembourg and Bcrnguo Franadee do Depots et de Trt J* 8 ' Pxria, France, open presentation 
and surrender of Debentures bearing tho abov* numbers with ell coupons maturing after October 1. 1973 attached. 

From and after October 1,1078, interest on the debentures to bo aoredeaiuod'adQcaaH and Interest coupons maturfng sub- 
nequont to that data arill bo void. 


DATE D AT Montreal 
THIS SOth day of August 3975. 


Georges Lafond. TreasTtrer 


INTERIM DIVIDEND .. .. . , , , 

An interim dividend of 1.4p per share (1974: 1.4p) will be paid to Shareholders for 
the 53 weeks ending 2nd January. 1976. Payment, absorbing £252.000. will be 
made on 8th January. 1976 to Members on the Register at close of business on 
8th December, 1975. 

TRADING AND PROSPECTS 

The results of the Group for the first half of 1975 show a welcome improvement 
over the comparable period last year. In making this comparison, however, it 
should be borne in mind that the results in early 1974 were adversely affected by 
the 3-day week and ocher difficulties. 

Invoiced sales were 40?i. higher chan rn the first six months of 1974 and profit 
before rax was slightly higher than chac earned in the whole of 1974. 

The level of new orders booked has held up remarkably well in the face of 
the general world-wide recession. Sales of certain produce lines, notably hydraulic 
seals, have however fallen to a very low level and as yet show little sign of 
recovery. On the other hand, the Group has recently ^ had a notable success in 
gaining orders in the Gulf for over £30m worth of desalination plant. 

In these days it is extremely difficult to hazard any forecasts and in the longer 
term the main influence on the Company's prospect* will be the success or failure 
of the Government’s counter-inflation policy. 

Barring any unforeseen circumstances, the group's performance in' the second 
half of 1975 should be at mueh the same level as in the first half. 


The Weir Groqj Limited Cathcart Glasgow G44 4EX 
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President Mobutu has recently outlined ambitious plans for African economic and monetary unity legal notice^ 


COMPANY 

NOTICES 


Towards a single African currency 


By REGINALD DALE, recently. In Kinshasa 


AFRICA'S difficult search for 
greater economic and monetary 
co-operation has taken what 
could be a significant step fur- 
ward following the recent nieei- 
ing of the Association of African 
Central Banks (AACB) in 
Kinshasa. The major achieve- 
ment of the meeting was to >ct 
up a new Centre for Monetary 
Studies, to he based in Dakar, 
which will Jay much of 1 he tech- 
nical groundwork for the 
central bankers* future activi- 
ties. But the banker.-, represent- 
ing 40 countries, including ih" 
Arab Slates, also had a 
preliminary discussion loiifcrn- 
ms next month's annual meet- 
ing uf the IMF ami agreed to 
meet again in Washington w 
co-ordinate their puMiiuit on an 
Africa-wide basis. The general 

reeling was thai the African 

point of view had su far been 
almo.it completely neglected in 
negotiations tu reform ihe inter- 
national monelary system and 
that 11 was high time ihai ihc 
continent made il*. voice heard. 


i< gain? lo be easy. As Presi- 
dent Mobutu lumself pointed 
out. Ihere i.« very Mile trade 
between African countries and 
each government lends to plan 
its national economy in isola- 
tion from its neighbours. 
African countries often do- nul 
accept other African currencies 
fur commercial selUemcnis, pre- 
ferring dollars, pounds. D-marks 
nr French francs. More 
generally, the gap helwvcn the 
economics uf ml-rich countries 
like Nigeria and l.ih'» and the 
really pour countries is clearly 
immense- 




Main role 


Spearhead 


Zaire, the host country at the 
assembly of the ACLB. is 
clearly intending tu spearhead 
a new drive towards greater 
economic and monetary co- 
ordination during the iwu years 
that tl will be pre-si deni of the 
Bankers’ Association. In a key- 
note speech to the assembly. 
President. Mobutu Sese Seko 
outlined ambitious plans for 
continental-scale economic and 
monetary unity, which lie wants 
discussed a> soon as possible 
at a special summit meeting of 
rhp Organisation of African 
T. r nily devoted exclusively i» 
economic affair-'. 

No one supposes ihai ihp ia.sk 


Mr. Samir* a Pida N'Bagui, 
governor »»f the Bank of Zaire 
and new president nf ihe AACB. 
regards the creatnui uf the 
Dakar Centre ai being of funda- 
incnlai importance in starting in 
grapple with these problems. 
Tlu* Centre's main rule will be 
In collect statistics ami infur- 
maliun to help prepare action 
both by the AAC8 and the 
<>AU Heads nf Stale, equally, 
il will also be entrusled with 
preparing measures necessary 
to carry uut decisiuns taken by 
the central bankers. 

One of the first steps, in ihe 
view of the Zaire authorities, 
niiisl Ijp to work towards con- 
vertibility between African cur- 
rencies. and President Mobutu 
has taken ihe imliathe by 
announcing that Zaire intended 
tu accept all African currencies 
m settlement uf trade balances. 
The dceisiuu will nut cume into 
lurce overnight — there will have 

in he negotiated arrangements 
with all tin* other cmintrips 
involved. Nev«*rlhclcs-s. the 
Zaire authorities seei n f<i mean 
business. 



far too closely linked to the 
former colonial powers. The 
second point is that economic 
planning must he on a con- 
tinental. not a eountry-by- 
country basis. Not every 
African country, as President 
Mobutu pointed out. needs an 
airline. .. Nor do they ail need 
to build competing industries 
when it would make more sense 
for each country Lo concentrate 
nu the sector in which it could 
produce most efficiently. 


Committees 
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President Mobutu: he wants his ideas Tor African economic 
and monetary unity to he discussed as soon as possible at a 
•special summit meeting of the Organisation of African Unity. 


Regional currency arrange- balances every quarter, with the 
ments already exist in some creditor country allowed to 
parts nf Africa, liarlier this choose* which uf the four 
year the Wcm African countries, nmnlnes' currencies it wants to 
both English and French speak- he paid in. The Zaire aim is 
ing. signed an agreement setting in work toward.- arrangements 
up a new clearing house to uf this kind un a continental 
sullle. their debts, and Zaire scale. 

already had a limited agree- Convertibility, in the Zaire 
ment with Ruanda, Burundi- and view, cutild he an important 
l.'ganda. Under ihe Central factor in encouraging trade be- 
Afrn-ait sv-fcni. i hr cuuntnrs tween African countries, many 
.«i>li[p rheir current au-muni nf wiio.-e eciuiunuei are still 


The third aim will be to 
rneuurage economic as well as 
monetary co-operation among 
the different regional groupings 
uf African countries. The Zaire 
authorities see ihe new West 
.Vfrican economic community as 
an example of the sort of co- 
upe ration- that could be 
organised 'in central Africa, and 
ihe Central Banks of the AACB 
already work together in four 
regional com mil lees — central, 
east, west and north. A long- 
term aim, hinted at by President 
Mobutu, could be a single 
African currency, hut this is 
obviously not fur the Foresee- 
able future. 

The African countries will 
alsu increasingly Ivy lo have 
their say in international mone- 
tary affairs. Apart from con- 
-tanl pressure on the developed 
world lo increase and improve 
aid and review debts contracted 
by African countries, they see 
the whole process of inter- 
national monetary reform as 
vitally affecting their interests. 
A working paper drawn up For 
ihe recent meeting calls .for a 
reinforcement of the. IMF, which 
should be 'given much greater 
• untrol over international 
liquidity, add a return lo fixed 


parities as soon as conditions are 
. right. Floating would then have 
to be authorised by -the fund, 
but only in certain circum- 
stances. , „ . , 

The IMF oil facility should he 
improved and enlarged, the 
paper says, and gold must be 
progressively phased out uf the 
international monetary system 
in favour of the SDR. The link 
between SDK creation and aid to 
developing countries remains 
essential, and no new gold 
arrangement would be accept- 
able unless it -substantially 
increased the flow of financial 
resources to _ developing 
countries." The ’ allocation or 
new fund quotas, doubting the 
share of Lhe oil producers, 
should be quickly adopted, but 
in general the quotas uf African 
countries remain .completely in- 
adequate in view of their needs. 
All this, of course, will hr up 
Tor discussion in Washington 
next month. 
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Long-term 


It is much too early to tell 
how far Zaire will succeed ' m 
forcing the pace uf .African eco- 
nomic and monetary co-opera- 
tion. The country ha* its own 
economic problems, and 
regional cu-operation in Africa, 
let atone contiuenl-widc col- 
laboration, has a history of set- 
backs and difficulties. Governor 
Sambwa admits that the move to 
unity - can only be a long-term 
operation, agd says he has " no 
illusions " about the difficulties. 
Greater currency stability inside 
Africa will, he points out, also 
require a great deal or disci- 
pline in economic policies. But 
whatever the problems, it was 
quite clear in Kinshasa that 
most of Ihp African countries 
are quite determined to keep on 
trying. 
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tn .III- Kirp! LOLin ->r -M-'inLc; 
Chancery Duumah ConwMiues Lour' in 
Ihc Bfati-r of HEATH MORE RL ILDfcRS 
LIMITED xni in the .".lattfr “t lhc 
Comnanicb A-.i. i5ft. 

NOTICE IS HEREBY *jlVfcN Chit * 
PpubOB for Hi- WindinE up of th- a no*'- - 
luunad -Compnny by Ui- Hisb Cour-' at 
Jasinx h-js on lh>: liih day ol Augusi 
1*75. pre»'n:«-il io Uic said '.'win h? 
W. J. MITCHELL * SUN LIMITED 
whose rranjierttl ofiir’.- u» nWff ljI 
Clly Road. I.oadon. E.CI. Builrtms ‘.on- 
tranora, and Uiai lhe Mid Pciiuou is 
directed iu he heard heforc llv Coon 
sifthu'ai Uii Royal Co'iru of .lusiiva. 
Strand, London VVC2A -.‘IX. on the ir.lh 
day of Oetoher IS73 and any erednur 
or vontnbuior>' of the said Company , 
deslnm? io support or oppose lhe makma 
Of an Order on the Mid Petition may 
appear' ai the time of h*aruu:. in person, 
or by his counsel, lor that purpose: and , 
a copy of lhe Petition hill be furnished 
by the undersumed to any cre-dtior or I 
conmtanory or the said Company rt-quir- 1 
ms andb t-upy on payment of ihc roaulutcd : 
dtarcc For ih’ same. 

. BRA BY ft WALLER. *.' Hind , 
. Coun. 1-TcM St reel. London E.L.I. j 
■ Soiled ora lor ihe Petiuoner. 1 

NOTE.— Any person who imwids to, 
appeal 1 on the heartna of ihr said Heution 
rausi urve on. or send by post to. Ufe 
abovg- nain od notice m untins of his 
Intention bO lo do. The noiiee musi stale 
the name and address of the person, or. 
ir a firm, tli- nanie and address of lhe 
firm and must f«7 .intird bs the person 
or firm, or ln> or thoir solieiior <if any 
and. must be served, or. if posted, must 
be seal by post in sufficient time to 
reaefi rh- aOmc-tiamcd not Uler than 
[four n'.-lo.-i- in the nMernoon or the 
, lOib day of ‘Vtober iSTo. 


ply-:* wen 

Aloer.lmi" Pi-^. 
V/ftTFOFD 
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appointments 


GENERAL MANAGER 
PLASTICS 
WEST INDIES 

E^ie'lc** apporiumte isimed. wabr 
salable for Manner »» a T« 
responsibility p.of.s «nwr and opera- 
tion Of "hour 

U 5 corporation m Port-oF-5o*.i. 
Trinidad. Plant Tiiai e«tru- 

sion. injection moulding. WA 1 "■ 
p.-inons. oie fabricatJOP. Ideal C*na>- 
daie will ha*e d-jre« rneehamcal t> 
electrical Mi.neifinj. «»B"» *”« 

numbers Oriented. fi»e years e^ f e- 
enee ip an a gins in plastics industry, ex- 
cellent salary. Irtnge*. bon as * ■« 
relocation expenses. Send compete 
resume and letter airmail u: 

Pafynwr International G®* 1 ?- 
P.O. Box 13507. Tampa. Borida 33M» 


LEADING LONDON 
STOCKBROKERS 


rrauire a Partner s General Ass-stn't 
Must Irt familiar «'th Stock Exchani* 
practise. 5alary according to ag« an® 
oxp?ri-«e Non-contributory pension 
and life assurance, profit sharing end 
L.Vs. 

Wr»?r fi"* A 5!°S. Finontial Times. 
10. Cannon Street. LC*P 45 f. 


OVERSEAS WORK. W- • ai> IW»e « 
hnt) a nood BTrirnnen! cr temeore • 
nojllion -broad. Write lor ,,e * «u' of 
non Personnel R-truirmcrt tAH-. 
Quetinwit. Londgi'. w< 


HOME CONTRACTS 


%•» MKI47 U# IPS 


Building 



orders for 


Pochin 




'iZL i 











not the only one who needs more overseas business. 


A small increase in foreign earnings 
from each of Britain's exporting 
companies would go a long way toward 
solving many of this country s problems. 

The opportunities are there 
A recent independent research study* 
among exporting countries reported: 

-“More than 80% forecast faster sales 
growth for their products in the export 
market than in the home market over 
the next 4 to 5 years." 

-The productivity of their export 
sales specialists was shown to be as much 
as 5 times greater than that of homes sales 
specialists." 

-"It is not expensive to run an export 


sales department,and can be as low as 

I-l v 2 % of sales turnover.” 

Given a little help, couldn't you 
make new and profitable sales overseas? 

Try us. We have offices in 70 of your 
export markets. 

in the United States alone we have 
74 branches. More than 30 on the 
continent of Europe Around the world, in 
fact, there are some 5,000 Barclays Group ■ 
offices-more than any other bank. 

We can tell you what trading 
prospects are like tliroughout Europe, the 
Middle East, the Far East, Australasia, 
Africa, North and South America, and the 
Caribbean. 


We ll help you find the contacts you 
need. We ll help you liandle the paperwork. 
Well help you witlrgovemment rules and 
regulations. Perhaps we can even help you 
with the finance. We area bank, after all. 

Talk to us through any Barclays 
branch manager. Or get in touch with 
us direct: International Division, 

168 Fenchurch Street, 

London EC3P 3HR 
01 -2838989. 


POCHIN. of MJddlewich. 
Cheshire has won three contracts 
totalling more than £lm. Work has 
started on a XS27,WMJ extension to 
Rud heath Secondary Modem 
school ai Norttiwicli lor Cheshire 
Count)’ Council. Budding is due 
to slari shortly on the first siaye 
nr a cum prehensile school ai 
Bodedern. Anglesey, tor Cwynt-dd 
Counly Council, which will efiat 
Oi.lkKJ. The third cun tract, wrfrth 
lITSMKjU, is to build a vqhicic 
maintenance tiepin at Cacrwvn, 
Anglesey, fur the iucaJ bu'rough 
council. 

* 

INTEP lUJC). of Hitchin. Herts., 
has received a cun tract irom 
Phillips Peu’oleum Company -for 
lhe UbriL-alion and cuuslrucUun 
rn - quarters and process muuuloh, 
together with associated pipowuih, 
l nr its I'laltorm in Lhe Nunli Jsea 
Hewm held. 

* 

COS SOR KLHCiKONICS of Har- 
low. Essex, has wun (urtiier 
orders worth abuai iWD.Uuu loi- 
ns CUR IUZU giuuud-to-ajr yHi*, 

L UK conunuiiicaLionx systems, 
bringing total orders for lhj» 
equipment in ihe past year la 

tin. The Civil Aviation 
AuUiurily has placed a i'tou.Uuu 
cun Had for single channel UHf 
equipment as pari of ns bcotUsh 
control rc-equipmt-ui programme. 
Cussar has also won u L-ttiO.UM ex-, 
tension io Lhe ££Jini. .conlraci 
placed by the Ministry of 
Defence in May IP74 i» equip; 
aviation branches uf all three 
British Forces wiih a new sjiigie 
channel ground-to-air communi- 
cations system. Other orders 
have been placed by BAC as pan j 
or its Jaguar flight teal pro- ; 
gramme: liawker Siddcley for ihe 
sround communications clement i 
of the Hawk flight test pro-! 
gramme: and Au-work Services! 
fnr installation ai a new airfield 
m Muscar. All are due for de- 
livery in late IJI75. 

* 

GENERAL INSTRUMENT 
MICRO -ELECTRON PCS has re- 
reived an initial order worth abom 
£200.000 from PYE T.MC Jor the 
manufacture of MOS microcircuits 
for use m ils press-button tele- 
phones. 

4f 

WESTINUHOUSE BRAKE AND 
SIGNAL COMPANY has been 
awarded contracts worth £200.000 
by the Central Electricity 
Generating Board's transmission 
development and construction 
division to supply four computer- 
based daia-lnggins . systems for 
rhe supervision nf gas turbine 
generating stations at Letch- 
worth, Watford and Ocker HiH, 
Herts. 


In Bipt hush COURT OF -toSTICE . 
Chancery Division Ohiumhk** Court In | 
Lite Miner of T R- LEIGH LIMITED 1 
and in UK Ma«tr of Th<- Companies j 
Act. UMP. 

NOTICli IS HEREBY ulVEX. Ih»l a ! 
■pputlon lor ih" Winding up of Un: afioir- j 
named company hy tfi» Hlcfi ikwri of 
I Justice wa-> un ihc lalli day of aucu-si l 
l»Ta. prcjx-nied in Hie said Court by ; 
p. • S. P BUILDING MATERIALS' 
LIMITED who*- re entered office u. 
situate ai CO ri Clarendon Road. Watford. ; 
Herts.. Builders Mereiiams, and Uiai Lite I 
said Pennon it direcied io be beard 1 
before the Court elttinR ai the Royal- 
Courts of .tuMi'.i-. Strand. London VVCJA j 
-LL on tb- mib day of Outotwr IS-j. | 
and any .-redlror or comnbutory or Uie : 
said company desirous io support or 
oppose in. makuut of an Order on ihe 
said Pennon mas appear at Uk time: 
uf he arms, in -peruon ur br fits coum-M. 
lor Uiai DUipok?: and a copy of liie . 
, Pemion will be furnished bj ihe under- : 
islxHed m anv tr-dllor or eomribuion 
nf ilie a.ud Compaav rpqiiuniK sui.b poos- 
on paynp-M m the resuialcd ebarae lor 
U>l< aani. 

HKABY ft W.M.I^R. ’J = Hind 

ikjuri. Ficei Sireer. London E.C.a. , 

Ssotictrors ror the Pciiuoncr. 

NOTE.— Ans 1 p-.-rson who miends in 
appear on the hcarius of ihe said PeUllon 
niusi serve on nr send by nos lo. lhe 
above-named nonce in wniins of bis 
imeniiun no io do. The nonce must sum 
ihe name and add res; or ihe person, nr. 
tf a bmi, Ihe name -nd address of lhe 
firm and must be sisiied by ihe person 
or firm or his nr iheir solicitor i if any* 
and maul he serrcvl. or. if posted, must 
be sent by . post in sufficient time t» 

: reach the above-named nui Uler than j 
| four oVIoefc .n th* afiemuou of lhe 
l»lb day of Uvluber 197.". 


COURSES 


DALE 

CARNEGIE 

COURSES 

Management Development 
Effective Communication* 
Motivation 

Leadership skills 
For information call 

01-235 2719 


RESTAURANTS 


JACARANRA. Welio.. S' - J 1 w % O”"- 
a., lumii' o»* ••• pji-e»n Dinner G O.m. 
io midniphi. SB 9 0075. 


ART GALLERIES 


No DW7» of 1971 


In the HIGH COURT uf .IlSTICF. 
Chain.-ery Dfvi-sion Cam pan le:- Court. In | 
tht Hotter of CM ADM ILL LIMITED and; 
in ihe Matter of The Cuinpanl^s Act ISO* ; 

MlTlCK IS HKKKBY lilVEN. Ihai a 
rvnudn for the Wmditu: up uf lhe abov— j 
named Company by. tb*- Hitth tluurt uf | 
■luniicc was on- the truth day of Aucusi 
IBJj preernicd io the said Court by I 
ASSOCIATED BISCUITS LIMITED whott j 
rosisicred. uflii'- is ai Kjius- Road. 
Reading. Berkshire, and ihai ihe said 
Petition u directed io he heard before 
the Court sirtlns at lhe noval Courts 
of Jtutlee. Strand. Luntlon Wt.'SA Si.i. 
on Uip I3ih day nr uviobrr 1975. and 
any crediinr or eomnhuiory of the said i 
Company desirous to support or oppose 
ihe tnaJiinA or an Order un lhe tald 
Priii ion may appear at Uie time nf 
hearlnn. in per-on ur by his lounsel, lor 
thai nurpo»- and a o»py of the PcrnJon 
will bo furtnahed by lhe undersigned »« 
anv eroditor or eaniributory or the said 
Company reouirma such ropy on payment 
of Ihe reaulaied i-iiarpe ror the same. 

Win. F. PRion ft CO Temple 
Bar House. -JJ 'JS Fieri Street, 
tendon. E.C 4. Soticiiors for Ihe 
P«i noner. 

NUTE.— Any person who intends in 
appear on ihe hearing of the said Petition 
must serve on. or send bi- post io. rhe 
aha*- -named nonce III writing of his 
luirnrion so ■" do. The nonce must slate 
the name.' and address of the person, nr. 
if a firm. Ihe name and address nr chp 
firm Mild must he signed hy the person 
ur firm, or his or iheir solicitor * if any. 
and raiist bo served, or., if posted, must 
If* pent by -poat in sufficient time in 
reach the above-named iiui Inter than 
{nur a'clorti in rbe af'eraoou of the 
lljlh da>. of October . 1975. 


ANTHROPOS GALLERY. 1-nei.aliM* u* 
ttPiiuc Ai-t.. b7 Monmouth Gtrwi. upiwr 
St Martin 1 * Lane W.C.l. 01-G36 016a- 
Europ* s tuieii tollrenon qI Nee. Gu*ne*. 
Papuan ann Eikm-o An A nrw ««h.b'* 
liar. Mon. -Wed 10-8 fhurs.. Sat. 10-12 
n.iOiuql.l Sunday 1-7 


LUMLEY CAZALET. 2 *. D*.ie* «. W G 
01-299 i. 05 i 20 in CENTURY 

ORIGINAL PRINTS ii.C'lidi.ifl MaUMW 
Mho Moor,. Mccrseper e«i - ■ MOIL-frl. 
10 -A Tlluri 10-7 . 


MAJOR IE PARR GALLERY. 2*5 -.Km# » 
Road Chelsea. S.W.3. Scottish PaiptiUflS 


Road Chelsea. S.W.3. Osoltlsh Paistiufls 
177S-I975. Until A.ifiu.1 30HG Ope" 
all oav Saturday Closes Mondays ' 


DM ELL GALLERIES. *0 Alocmarfe JSh-Wj. 
P.ccadlll t, W.1 SUMMER BHHI8ITION 


P.ccadlll ,. W.1 SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE. " Arl.it in Lhe EufllUh 
tradition “ Real.aiic entes. 


REDFERN GALLERY. 52nd SUMMER 
EXHIBITION. Juue-Septeinber. 20- Cork 
Street London. W.1. 


ROYAL ACADEMY OF ARTS. HOMMAGF 
A TERIADE French Graphic Art er 
Picasso. Matisse. Chagnall. etc until J 2 
Oct. WEdvi io-6. Sun* 2-6. Ad m. a Do 
. Monday* ZOpi. AND THF PRIVATE 
snnuc «un rnr.cricn Tor ACIiHIC 


ROOMS AND COLLECTED TREASURES 
UnHI 31 Qct WJidvs- 10-B .Closed Tl»»- 
da<:>. Sun 2-6 AH*. 50p. Student* and 
pensioner* half pnc>. 


GOURMET 


GALLIPOLI RESTAURANT off Old Broad 
st . ECZ. Open every ih» for lunch, din- 
ner anrf dancing until V a.m. Cutaw 

Iw.'.e ii.qhi’v 10 M p.m and 115 fl-tn. 
Mon to Sal LS.25. Tel. SSB 1922. 


CLUBS 


rvE. 169 Repent St . 7.V7 0557 A to ClfW. 
or All-In Menu. Spftcracular Floor Show* 
nfus the rhythm of Lo* vera Crtie and 
music of Johnny Hiwfcesworth and 
Friends 


PUBLIC NOTICE 


THE GASLIGHT — WE NEVER LET 'YOU 
DOWN MORdayJalurdav. Vou will Pe 


Channel Isles 
team to woo 
German tourists 


'Reito Rupntl 
April 1°".' 






BARCLAYS 
W\ International 


The one inJemational Kink for all your international business.. 


EIGHTEEN Channel inlands 
hoteliers — 11 from -Jersey and 
seven from Guernsey— are to fly 
to Dussetdorf shortly to meet 

leading German tour uperatora 
fin* September It! at a travel 
workshop arranged by British 
Airways. 

They will try lo interest lhe 
Germans in a direct ante-week I v 
Dusselrtorf -Channel .Islands ser- 
vii-e inlroduced this Rummer hy 
British Airways. Traffic on the 
mute ' has been disappointing 
and il has been • asreeri Ihai 
much more must be done in 
prnruole it. 

Mr. David Binninelun. of ihp 
.Jersey Hotel and tiupsi Hotiito 
Assucialion. said one of the 
problems was that German tour 
••peralors tended In want larqe 
.ill rn-Hf tons nf Sft-fiO. HitIs whith 

hjL'ki bwlds v'lulil-nnt provide. 


T A R BERT ILOCHFYNEi' HARBOUR 
AUTHORITY 

PropMtd . an* Tirnrinal al Eut Pl*r. 
Tartwrt. and Tarb*rtlParla«adiw Fatty 
Scrtlcw 

SURVEY OF DEMAND 
Tim Triistacs of Tarben iLochfyuei 
Harbour' .Authority hare been oivinfl 
const dwstlon lo the construction ol a 

MODERN TERMINAL U the East Pier. 
Tarfaert. to incorporate roll onJroll off 
facilities, tide ana end leading facilities, 
other ancillary aereices (wa»r. fugl, etc-i. 
vehicle parking areas and generally to 
provide an all purpose terminal provider* 
there il mftckmt demand Irom potential 
user* ef such facilities, ‘ 

Before committing the substantial • 
uaifai.- "Investment reaulrad for this I 
venture: the Trustees have a duty to tat I 
the financial viability ol such a project 
Other bodies who might give financial I 
assistance to the provision of a terminal < 
also reattire to know the likely usage i 
of tho-bdlltlea to be provided. 
all: PERSONS, firms, companies. 

ASSOCIATIONS. LOCAL AUTHORITIES. I 
or OTHER BODIES who Lould be likely 1 
to make •»** ®l the locilitie* envisaged | 
ARE INVITED Co Contact the Clerks to 
the Trustees with as much detailed 1 
■niwnttBm' as .possible regarding uieir I 
prahabie usage ol such facilities. [ 

All anguiries In writing please by 3001 i 
SEPTEMBER- 1975. I 

ML55RS. MACARTHUR STEWART A ORR. ^ 
CLERKS. . ; 

TARBERT. *L0CHFYhlIi HARBOUR J 
AUTHORITY 
POLTALLOCH STREET. 

LOCHGILPHEAD S 


»*rv impwsscd with our friendly . pro; 
fesslanjl service*, sensible pnen. ROOff 

company and entertalnmonl from..’* 
p.m. a. Oufc> ot York Street SWt. 
Tel. 930 164 B. 


CLASSIFIED 


ADVERTISING 


RATES 


Vet 
a taiin 
column 
eettUMUR 

J5L00 


Appointiqentg EJoOO 

Industrial and Business . 

Property ' £9.W1 

Ucsidenlial 'Property .. £9.08 
Business Opportunities £11.00 

Educational £9-00 

Motors £9-00 

Hotels and Travel 19.88 


LONDON HOUSES 
AND. FLATS 


PRFJJ1GC MAISONETTE TO IPI. 3 bed'. . i 
hath Uii Urn |W»pt|i|n j ifinina;roont j 
. Wirrmair M. £*>0 o.m.. m'ln, 1 »r..: 
maw*.. 01-4 J7 5851. l 


.The minimum depth nf di?* 
play advertisements and .nf 
boxed classified Rdvertis?'- 
inenLs in: ’<iree single column. 

centimetre.s. 

Larger art vert isempnffi. .are' 

nnly arveuled in multiple* •*?- 
.whole renUriiiftrcs. i - 
Preminni- pu> il inns avaiLaWe - 
— fftoe on request.- Write;' 1 
in- 1 Classified . Advertisement. , 

nepHrtmerir. Financial Tini'es. ;i 
IH.. Cannon Strvei. EC4P.'4BV- j 
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INTERNATIONAL 'COMPANY NEWSY EERO MARKETS 


sales boost 


>• mm 


for Mannesmann 


Borel 
confirms 
bid talks 


A E & C I funding programme 
to raise R 205m. 


BY JONATHAN .CAM ' ; . : Angurt k «Y Robert MmdftKr 

PARIS, August 26. 

MANNESMANN, the West Got- this recession year. Group turn- Orders for plant have shown JACQUES BOREL International 

man steel engineering and tube over is up by 23 per cant against a notable rise and foil employ- the French hotel ■ and catering 

making ' concern, reports a “j* period , Of 1974 hi meat is secured here until well group, to-day confirmed that it 

further substantial rise In ssfles . - - ^ wi . tb domestic com- into next .year. Qn, the other is negotiating a financial agree- 


rise In exports. cent, to DMSlOm. buoyant, bringing short time in official announcement is now 

The company further describee Of -the domestic company sales, several factories. As for Demag, expected to be made to-morrow 
its earnings positions as good — no ,ess ^an DMS.48toL went to the Duisburg- based engineering evening. 

without giving detail*— and looks 5? port “arkets-^n increase of concern taken over by Mamies- According to sources close to 
toward^ a satisfactorv resnlr fnr Vc Period mann. incoming orders scarcely the company, the Borel takeover 

a« b wRnia Umnoem ; of ' This me&ns; that the matched last year’s flra£ half bid (announced in the Financial 
w£ 7 ^hWn “Port M,es of tile domestic com- level. Times' yesterday) wiU be in the 

was able to recommend a div> pames now account for 57 per The group saw a sudden burst form of an exchange -of one 

1 in W tSLS W Sf 1 1 B 74 i t« er ?***• J* total., turnover against of orders in June— believed' to be Borel share for 10 Sofitel shares. 

• 5 tiian . 50 per cent, one year due to the Government's invest- Jacques Borel shares were 

**£: . . .-- menf bonus ' scheme 'which quoted on the Paris Bourse 

company rise, ffam dmiOul re The orders position is in 'expired at the. end of that month, yesterday at Frs.555 and Sofltel 

1W TT._°fi Jir hfifVoTr c'.i - j- Several satisfactory— thanks in These orders are thought for the shares, dealings in which were 


shrugging -off the problems of varies from sector to sector. 


unlikely, to h 
coming months.. 


Expansion at Westland Hypo 


BT MtCHAEL VAN OS 


AMSTERDAM, August 26. 


last financial year was Frs.8.25 
while Sofitel, which made a lass 
of Frs.194,896 id 1974. has not 
paid a dividend since 1973, 
when it amounted to Frs.l.SS. 

Principal shareholders ta 
Sofitel are Paribas. 25 per cen U 
Assurances Gene rales de Paris 
and Union des Assurances de 
Paris, 16 per cent each and 


WESTLAND-UTRECHT Hypo- period in 1674. After deducting other institutions has increased- 

theekbank. _ Holland-, large* redemption,, the loan porttollS At the ^nte timt fewer nei iSSe? toitt^ a^on thl 

mortgage oank.. has reported has risen by Fls.400m. to houses were completed in the of jJmuS Borel 

an encpara^ng ; growth of bust- Fls.3.4Sbn.. compared with an period. The bank’s interest in JUtEnal * J Q 

ness during the first half of this increase last year of Fls.293m. real estate was expanded further, " „ 

year, a trend which is ex- Westland added In' a comment too. 

pected to continue in the second that the increased- activity was The bank said that in the first A T>TW T ta tr 
half of the year. partly attributable to the expan- half of this year, mortgage bonds r§ I y 1 

The. company said in a state- sion of the office network so that had been issued against interest x - 1 - ' 
ment published • here that market share was enlarged. This . rates declining from. 9.5 per cent TT 

operating results had risen to' bad been achieved in market to £-25 per cent The substantial ATI H finP 

Fls.23.9m. in the Jahuary-June conditions which were not expansion, especially' in the VA1 * AV Jr v 

session from Fls.21.5m. in the totally favourable for, -although credits sector, has . been satis- 1 _ *1 

same period last year. This had the lower interest rates were factorily financed by regular flfililllS 
been ac hiev ed partly thanks to a stimulant, competition from calls on the capital market. " BT| r 

rising activity in advances and 


Ay RfCHARD ROLFE 

AE AND- <3 hag completed the 
first phase of its current funding 
programme, designed to- raise 
RSOfint, -with the placing of a 
R45m. nos geared private deben- 
ture issue.-- .The. debentures have 
been - placed by Barclays 
National Merchant Bank and 
Union Acceptances and are in 
two series, with an average life 
of about -154 years. 

The series A debentures bear 
interest at ' 12.75 per cent, and 
each . R1O0 - debenture has 12 
options to subscribe for AE and 
Cl Ordinary shares, to be eser-. 
eked in May ,1980 or Hay 1981 
at 250c per. share. This com- 
pares with the current market 
price of 209c. The .series B 
debentures. will bear interest at 
13.125 per cent, but carry no 
conversion options. 

- The balance of the required 
R205m M mainly earmarked for 
AE and 1 ' . CFs commitment of 
R145m. to the “Coalplex" pro- 
ject. a ■ ■ coal-baaed carbide, 
acetylene, chlorine, caustic soda 
and pvc complex, will be funded 
by a R 80 m. rights issue, export 
credits of R20m.. an overseas 
loan of. about *$60nu, an indus- 
trial development - corporation 
loan of R12m., and RSlm. of 
medium term funds. 

Tbe rights issue is virtually 


assured of success as AE and Cl 
controlling shareholders, . De 
Beers Industrial Corporation 
and I Cl, with 42.5 per cent, each 
of the shares, have agreed to 
take up their entitlement, 
amounting to R64m. Apart from 


JOHANNESBURG, August 28. 

contributing to the capital sum 
needed, the rights issue will 
maintain the capital structure of 
tbe company, which showed 

equity funds of KiS9m. and 
loans of RIOlm. at end-Decem- 
ber 


Primrose sees growth 
in earnings 


BY RICHARD ROUE 

THE ANNUAL report of Prim- 
rose Industrial- Holdings, the 
major So nth African brick pro- 
ducer hived off from Abercom 
two years ago, forecasts further 
growth in earnings for the year 
to June 30, 1976 and dividends 
totalling 24c against 19c for the 
year just past. 

The shares, which . have 

attracted a large Loudon follow- 
ing in. recent months, are cur- 
rently 235c — up 40c since the 
carings rise from R3.9m. to 
RJ5.3m. shown in the preliminary 
accounts a month ago. 

With cash flow running at 
R4.7m. Primrose looks well able 


JOHANNESBURG. August 26. 

to finance capital commitments 
of R3.4U1-, though some short 
term borrowing may be neces- 
sary. 

The plan is to raise capacity at 
the company's plant from 145m. 
to 156m. bricks over the next 
year and to acquire additional 
clay reserves. 

The report reveals an asset 
value of 271c of which 33c is 
accounted for by the Primrose 
holding of 1-drn. shares in New- 
cast le-Plat berg collieries. {40 per 
cent, of the equity). Effectively 
a lame duck two years ago. but 
now standing at 340c in Johannes- 
burg. the value of the Newcastle 
shares has increased fifteen fold. 


Dow’s European manoeuvres 
over investments 


BY ROBERT MAUTHNER 


PARIS, August 26. 


substantia] results from pro- 
perty development. 

Revenue had gone up at least 
15 per cent, in tbe first half. 
Costs', on the other hand, had 
increased “ considerably ” 


Helma profits gain 


BY MICHAEL VAN OS 


AMSTERDAM, August 26. 


By Michael Van Os 

• AMSTERDAM, August 26. 
ALGEMENE BANK Nederland 
(ABN) revealed that full agree- 
ment -has been reached on the 
acquisition of Mees en Hope, the 


largely as a result of the expan- UELMA Holding, the British- Total ^revenue had increased' to Datch commercial banking 

■sion of the bank's sales network, owned European' property and in- nearly FIs. 13m. (Fls.4.5m ), while gronp. 

The continuation of the favour- vestment company, said here *?£}* ®? ne np 10 Fls - 8 - 5m - A statement issued here said 

able development in the rest of t0 -d ay that net profits totalled tLa 7‘.„ „„ it would be proposed to the 

the year is partly based on the nearlv Fis*>im in iho fir*) half pr ?2? X i el? holders of ordinary shares 

large number of mortgage ris-2.31 m. in Ihe first half Fls.4.5ni. (FlsJBm.) and Hehnas ^ depositary receipts repre- 

annlications currently being yea L r * “‘"Pared w *tb profit per share rose to FlsJL70 senting ordinary shares in Mees 

iracMBed r s Fls.Un. for the same period last in the first six months- of this en Hope group to exchange their 

Westland added that in view ye ? r ‘ L , ' ' yeai-from FIs. 1A7 in the first half shares, or depositary receipts, 

”JSif£ d Initw acrivitlfla It £ spokesman for the company, of 1974. partly for ordinary shares and 

^ T Sue *“ ch I s , 4 ? *** cenL owned b y The statement added that in partly for convertible debentures 
had been decided to issue slater Walker and 30 per cent view of the company's growth in of Algemene Bank Nederland. 

F1 f-r5p>- °L C b ^ by GeoeraJ Occidental, said recent years, the management For each nominal amount of 

vertmie Donas. ...... _ ta-day that around 60 per cent, has decided to change its divi- FlsJ.000 shares, or depositaiy 

The company said that in the Q f ^e net profit Increase was deDd policy and make an Interim receipts, of Mees en Hope groups 

first half, some 6,500 mortgage attributable to the acquisition in payment — Fls.0.80 per share — for a nominal amount of Fls.800 in 
loans were granted to a total December last year of Slater, the first time. ABN ordinary shares . (entitled 

value of Fls.B87m.; . this com- Walker (Europe). The latter Bat an ample liquidity position, to the final dividend of 1975). as 
pares with at least 4^00 loans company is now called Damstede currently FIk.28.2iil, was being well as a nominal amount of 
worth Fls.445m. -in- -the same (Europe). maintained. Fls.1,200 in convertible bonds of 

ABN. will be offered. The terms 
and the conditions of the con- 
vertible debentures will be fixed 
at a later date, it was added. 

Tbe Dutch central bank has 


Saint-Gobain salfes growth 


THE U.S. Dow Chemicals has to go ahead with the project, plex to the electricity supply to 
announced that it will postpone which forms part of the Govern- be unreasonably high. Finally, 
the building of a large new mentis and regional authorities’ the local environmental lobby 
petrochemical complex at ambitious schemes for the was extremely active in opposing 
Verdon, in. the mouth of the economic development of Aqui- the new perrochemica I scheme. 
Gironde, north of Bordeaux, for taine. John Wicks adds from Zurich: 

two years. - Now that the U.S. company has Meanwhile, the Dow Group has 

Dow originally planned to put off the building of the petro- set “P a new subsidiaij known 
invest some $400m. in the con- chemical complex, which was “ Do * Chemical Export at Hor- 
struction by 1980-81 of a steam planned to have a capacity of ® w,t S r a, lr- . b?Mj 

cracker and a chlorine preduc- 450,000 tons of ethylene per year ° f ^-b.mical 

tion platform. But this has now and 1.000 tons of chlorine per Europe. The i new 
proved impossible because of day, the French Government will ^ d - 

the current economic situation have to revise those sections of 2^ ntr _ ] ^ r0 ?f_ rfl . e i kPO !l'_i ni ! 0 
m Europe and the “unavail- the 7th Plan dealing with **&*£*£, t ta,n ^ 0 S r r 
ability "of the company's techni- chemical industry, currently ^ Dro vea necessan- w 

nrh^ 3 preparation. fomj a gpeeja] company to this 

Several reasons have been put end. since the Dow Chemical 
published by the company ex- forward for Dow's decision by Europe subsidiary would 

plained- . informed sources. The company apparently have had trouble in 

A spokesman of Dow Chemical wafi said to be dissatisfied with including the operations in 
Europe, however, insisted that ih e administrative delays which question within its framework. 

the pnnciple of the French prevented it from carrying out The group sees Central Africa 
project had not, in any way, been rapidly tests on nearby salt with total population of some 
thrown into the balance, a state- deposits needed for the produc-250m. people, as a potentially 
ment which is only half believed tion of chlorine. In addition, it lucrative market Efforts -are to 
by all the various other interests apparently could not obtain any be centred on the product groups 
involved. guarantee of access to the mines mining chemicals, plastics and 

It was, in fact, only as recently for the required period and it agro-chemicals, it is understood, 
as February this year that Dow found that the price is was asked The new company has an initial 
finally obtained the green light for connection of the new com- capita! of Sw.Frs.50,000. 


Electrolux 
on the 
I bid trail 

i By John Walker 1 

STOCKHOLM. August 26. 

: ELECTROLUX, the Swedish 
: ; domestic appliance and industrial 

I cleaner concern, has been nego- 
tiating for the controlling interest 
in a European group of 
companies manufacturing and 
marketing similar products to 
Electrolux, the company states 

j in its report for the first six 
month* of this year. 

The intention, the company 
say*, is Iq make it possible for 
i Electrolux to increase sales in 
(the area where this group is 
operating. A large proportion of 
the sales would be of products 

I I manufactured in the Electrolux 
j Swedish factories autl which 
i would replace the group's pur 
j chase of those goods from out- 
side sources 

i It is estimated that group sales 
I for the whole of 1975 w ill amount 
| to about Kr.fihn. compared with 
Kr.5.5bn. in 1974. Group sales 
(during the first half of this ycur. 
'excluding those of the National 
Union Electric Corporation 
(NUE) purchased in 1974. 
amounted to Kr.2.7hn. (£304m.i. 
compared with Kr.2.3bn. m the 
same period last year, equal to 
an increase of 15 per cenL When 
NUE is included m the first half 
of 1975, the increase was 2S pec 
cent. 

The pre-tax profit for tbo first 
half of 1975 amounted to 
Kr.244m., up marginally on the 
1 1974 first half result of KrJCfSm.. 

State takeover 
likely to 
j succeed 

, By Fay Gjester 

OSLO, August 26. 
TFTE BOARD of Norsk 
Braendselolje. BP's Norwegian 
associate, has voted to recom- 
mend thai its shareholders 
accept the offer for their shares 
| made by tbe Labour Govcrn- 
1 ment. which is seeking a stab.* 
takeover of the company. Norsk 
Braendselolje has a network of 
I some 1.000 petrol stations in 
I Norway and a 40 per cenL stake 
; in the new refinery which has 
I been built jointly with Norsk 
Hydro at Moogstad, West 
Norway. 

The Government has already- 
secured a 68 per cent, holding 
in the company^— the 50 per 
cent owned by BP and the 
IS per cent. owned by- 
private Norwegian interests. The 
offer, which is open until 
September 15. is conditional on 
Parliamentary approval of the 
Kr.610m. takeover, but the 
Government expects to obtain 
this. 


been asked to grant approval to 
. . the merger under the new credit 

FINANCIAL TIMES REPORTER system control act. The ABN 

• • i** statement said that the notice ot 

NET CONSOLIDATED sales for tion division fell fay 16 per cent, group’s German -companies (17 merger would be published 

the Saint-Gooain-Ponr-ii-Mousson A country- by-country break- per cent of consolidated sales) around September 9. 

group in the first six months of down shows that .67 per cent of fell by 10 per cent. Sales of 

1975 rose to Frs.10.6bn, com-. sales were accounted for by the group's companies in Spain, 
pared with Frs.10.4bn in the Franee. including exports by the the Benelux and Italy also fell, 

first half of 1974.' In absolute group's Frenct} 'companies. Con- by 3 per cent. 7 per cent: and 30 

terms, sales thus increased by 2 solidated sale? of French com- per cent, respectively on the 

per cent but on the basis of com- panics increased by 7 per cent, in basis of comparable structures, 

parable structures (that is. absolute terms and by 4 per Sales in Latin America rose 

assuming that the consolidation cent, on the basis of comparable by 8 per cenL during the first 

plan for 1975 were the same as structures- The sales of the half-year. 

for 1974) sales growth was zero. — : 

The group's industrial activi- O V * 1 11 

ties accounted for 74.8 per cent. NtOrlTl A Iff At* CAliC Flltnn 

of consolidated sales and the kJ oClliJ A. ULlULf 

services activities for 25.2 per 

r« n iUs w ir P , tb*e of Marine holding 

construction materials divison. iTiHiuiv- uwuiu^ 

which account for 31 per cent of partc a.,® ?w 

the group's consolidated sales, _ ■ ' s ' 


This advertisement appears as a matter of record only 


Schneider sells rump 
of Marine holding 


Innocenti 

compromise 

formula 


o 


By Rupert Cornwell 

ROME, August 26. 
UNION REPRESENTATIVES 
are now studying a Government 
compromise formula at tbe 
troubled Innocenti car makers, 
where the British Leyland 


ffiou-u «auuui mi oi per icul ui PARIS Aue 28 troubled innocenn car maKers. 

the group's consolidated sales, ... ’ *' where the British Leyland 

declined by 5 per cenL On theh SCHNEIDER said that it has from March, 1975, leaves the De management had originally in- 
other band, sales of the pipework sold its remaining stake of Wendel group with around 80 per { PQ ded to make over one-third of 
and engineering division (20 around 9 per cent, in Marine cent, of Marine Wendel, the 4 ^oo wor kforce redundant to 
per cenL .of the consolidated yf CT deHo the De Wendel family J® 1 ®?* cora P^ n f grouping De keep ^ company alive, 
total) rose by 20 per cent in "TV™' 1 ° * Cie LorTaill e Wendel steel interests with the The proposal made at last 

absolute terms and by 15 per company Ue Lorraae forna e r Marine Firminy. debt's ben b y Labour 

cent, on the basis of comparable lodustnelle et Fmaneiere. for Ernpain Schneider retains Minister, Sig. Mario Toros, in- 
structure*. The sales- nf the around Frs.lQ9m. .. managerial control of Creuscrt vo ives rotating layoffs for I.7WI 

rackaging division (20 per cent. A spokesman said ihat the. Loire, its joint subsidiary with men, with their wages being met 
of total salesi have- remained foods will be used for advances Marine Wendel. Whicb was the by the special Government un- 
•Jiable. fn ihc service activities, to subsidiaries of the Empain aim of Its original purchases of employment relief fund. During 
sales of the contracting and ser- Schneider group. _ Marine shares in November, uhls. as yet undetermined, period 

vicpis division increased by 9 per The sale, oi around 780.000 1973- ihe spokesman said. plans would be worked out for v 

cent, while those of the distribu- shares under an opuon dating Reuter restructuring of Innocenti. 

After the talks, lunocenu 

managing director Mr. Percy 
Plant confirmed that the firm wa^ 
lasing L400.000 (£270) on every 
car it if building— implying losses 
on a full year's present output of 
40.000 units of over LIBbn. 
(£llm.). 

The Innocenti situation is of 


Moevenpick denies take-over 


BY JOHN WtCKS 


REGENSDORF. August 26. 


THERE IS no foundation to pick itself has already under- proved considerably and ex- The Innocenti situation is of 
rumours that foreign interests taken a two-thirds capital write- pressed his confidence for the particular concern because of its 
are planning a take-over of the down for this hotel company and future- After the sharp fall to potential as a detonator in tbe 
Swiss catering group Moeven- is carrying out a similar move SwFrs. 0.23m. (2.4m.) In tbe present strained labour climate 

pick. Nor have bank credits to with regard to another hotel holding company's profits for ihe of layoffs and cutbacks after the 
the Moevenpick concern been .affiliate, Moevenpick Hotel past financial year, Prager said summer holidays. The unions 
blocked. This was stated here Regensdorf. results for the group— which is are seeking guarantees for tiie 

by Ueli Prager. President of There was "no question " of active mainly in restaurant and workforce, and have accused 
Moevenpick Holding, at a press Moevenpick. parting with these snack bar operations in Switzer- Leyland of ** colonialism,” and 
.conference for the annual hotel subsidiaries, stated Prager, land and Germany— for the secretly planning to phase its 
general meeting. who added that the Holiday Inns period ending September "30 subsidiary out completely;- This, 

• Prager indicated, however, concern, under whose franchise “will certainly have 'improved.” however, has been firmly denied. 

that the Occidental Petroleum they operate, was 'also “ ?ery ' 

Group intends to sell its partici- interested" in keeping them r>iinn» n . ■ . — ______ 

pation in Moevenpick/Oxy Hotel going. SELECTED EURODOLLAR BOND PRICES 

Opfikon. which operates an hole] He said that the situation in 

close to Zurich airport. Moeven- the botei sector had now un- MID-DAY INDICATIONS 
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Group intends to sell its partici- interested " in keeping them 
pation Id Moeven pick /Oxy Hotel going. 

Opfikem. which operates an hotej He said that tire situation in 
clow to Zurich airport. Moeven- the botei sector had now im- 

Sandoz U.S. takeover 


Den norske Creditbnnk Deutsche Bank 
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European Banking Company 
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BY JOHN WICKS 


ZURICH, August- 26 


and the American medical Seed Company. 

apparatus manufacturer Lexing- ptu, Gnndlsya 7jpc i»S7 77 

ton Instruments for the takeover , , Pacific Light sue less .... es 

Sprecher m , g 

American company which pro- n < • i_ • J scamnff s>pc lass S5a 

duces medical-electronic equip- fjGlB13.Il DID » S? 

ment for tie diagnosis of ^ S2^ S 

turb antes of the circulation and sy John Wicks Tnusoecan spe mbs 97 

rc-spiratory system, had sales in — *« 

+h» flu..] vear pnded Senteniber ZURICH, August IS. Ui&b isb U87 — ..... 89i 

27. Of «.0?m. SPRECHER AND SCHUH. of Vd™ ^ mss as> 

Sandoz is already active in the - J ^rau, the Swiss-owned electn- hot^ - - 

medical suddIv field in the eogmeening concern, nas Air rraocr ww pea io« 

SS sSthrJueh its sub- together with the Belgian » 

s:li axles Vital Assists— a com- companies Union Fmaneiere Cle fln ^ 

panv in Salt Lake City engaged Liegeoise and Sofina, taken over P««jipc nw » 

in the artificial-kidney sector in a controlHng participation in » 

which Sandoz bought an 81 per Electraeite Industrielle ^elge. of Msn*«m mdc ia® . . saa 

cent, shareholding last vear — and Dison. Both Sprecher and Schuh Nippon vndwun .i«hk tasi iei« 

Monaghan Company, in Denver, and the Belgian company axe f^ co B ^ <la J ^ DC 1881 

’.vhns.c production was expanded active hi the production of ‘elec- Tiikxo Curacao tWnc i»i 10H 

last year. tricity distribution equipment- Source; yarns weld Socsntira. 
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W OVERSEAS MARKETS 


Index reacts 9 on lack of support 


NEW YORK, August 36. 


BY OUR WALL STREET CORRESPONDENT 

A GENERAL reaction set-in on to 27035 and Utilities hardened gained JflsLSO to 97, but AKZO BRUSSELS — Narrowly mixed in and unions that there are not any 
wau Street to-day, after initial 0.05 to 138.07. eased Fls.0.50, and Unilever shed quiet trading. _• signs of a quick upturn in 

firmness failed to attract follow Price were lowered $1$ to $17{, Fls.0.40. Cometra, Asturienne and FN Germany's economy, 

through support Royal Trust “A" SJ to *21f and Among the Banking sector, Aim- were among leading local Miners, In Machinery Makers GHH lost 

The Dow Jones Industrial Pacific Petroleum to $22|. mene Bank Nederland fell Fls3 to while Moranne, Codepa, Sotvay, DM2.50 to DM17930 and Demag 
Average came back 9.23 to 803.11 p,pig_c tm i, r ■ 322 on heavy offerings arising Viflle Montague and CockeriU DM6 to DM155. 

and the NYSE All Common Index ^ from the takeover conditions for «ch .eased. ‘ s Ma n i w sinann gained DMl to 

gave way 5 6cents to $4471, while t ^, ove i? n ^”5 s Mees en Hope Group, which _^.K. U& issues finned, but DM263.50 after reporting a sub- 
losses ouisaced gains by weH over 5, firmed Pls.0.50 to 189.50. Germans eased, while other stantial first half sales increase. 

^rSzA^'L W SSSSTtS^SL. Insurances gained «». H SS£ G^V^ere®^ t'&S'SS 

ssft jar ***« ***** &»*4 * *» SSSl ** - • ^ - toterest 


SSjGSGS ^^NY - Generally W, W 

&JLTSS when JSft SS »i u SfHK« 

httie important news. stocks, but Germans eased, while Line Holding Fls.LaO. WOTTORiHJitvn_jtortrAt* «**« 

In the day's eronomle tuwl rtnirio wnm Tnivn<i riiitoh ieenae n..a^. t_j — — . gramme expected to be approved S wn zKRLAND Markets were 


prices un- 

Srhlumberger each eased in U3 Group FL1 and HoUr“ J * — — - jnds vere 

9 . « -O ■ Sr 2 rlS“ - - E 3 TEFSS «=« 

AMSTERDAM— Narrowly mixed. Bonds fluctuated Fls.010 either “ Concerted Action " Group repre- Banks were very steady, while 
In heavy trading Royal Dutch way. sentmg the Government, business Financials and Insurances posted 

mainly small losses. 


in July, but it was well below the 
record level of June. 

The news background also 
indicated consumers were not 
likely to get immediate relief 
from the inflationary spiral in the 
Food Sector of the economy. The 
U.5. Department of Agriculture 
forecast sharply higher retail 
food prices in the current 
quarter. 

Worry about the impact of 
U.S. oil decontrol on inflation also 
was regarded as an unsettling 
market factor. Decontrol of 
domestic oil prices expires next 
Sunday. White House* Press 
Secretary. Ronald Nessen, re- 
iterated that President Ford wfll 
veto a BID already passed by 
Congress that would extend the 
present oD price controls for sir 
months beyond August 31- 

In adidtion. the Organisation of 
Petroleum Exporting Countries is 
scheduled to meet next month to 
consider the possibility of raising 
world oil prices. 

Hewlett-Packard fen $4 to *9(1$. 
Aluminium Company of America 
$2 to f44j, Superior Oil S$J to 
*1 80 . Baxter Laboratories *23 to 
*35?. Philip Morris SI} to $44! , 
McDonald's 31} to S44J. and Dow 
Chemical S 1 J to *86}. 

IBM were down *3} to $1781. 
Drgitai Equipment S*i to *106?, 
Xerox $ 1 } to *553. Polaroid SI? 
to $32}. and Procter and Gamble 
$1| to $83}. 

Motors and Steels were nar- 
rowly mixed. 

The American SE Market 
Value Index moved down 0.3S to 
83.99. with declines outnumbering 
advances hy 350 to 183. 

Syntex shed $} to $29? on 58,100 
shares. 

Basin Petroleum were up $1 to 
S7{ but Nolex declined S? to $113. 


OTHER MARKETS 


Canada easier 

Canadian Stack Markets also 
generally eased in light trading 
yesterday. 

The Industrial Share Index lost 
0.97 to 185.23. Golds 3.10 to 351.35, 
Base Melals 0.41 to 77.71, Western 
Oils 1.61 to 184.70 and Papers 0.61 
to 110.07. But Banks firmed 0-08 
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Rnesckrersichermig Bearer were 

firm. 

In Industrials, Hero and 
Alustusse Bearer each lost ground. 
Sandox Bearer and Registered 
each firmed slightly. 

State Bonds firmed. 

In a moderately active Foreign 
sector, Dollar, stocks were 
generally better. Dutch Inter- 
nationals moved narrowly, while 
Germans were barely steady. 

COPENHAGEN — Generally 
slightly higher in fair dealings. 
Banks were little changed, whUe 
Commodities, Comm un ica tions 
and Industrials were firmer. 

OSLO— B ankmgs were steadier, 
while Insurances, Industrials and 
S hippin gs were quiet 

VIENNA — Slightly easier in 
very restricted trading, although 
Constructions met some demand. 

MILAN— Selectively higher 
fairly active trading. - 

Bonds were quietly steady. 

HONG KONG — Slightly higher 
in light trading. 

Hong Kong Bank were up SO 
cents to SHK14JM," Hong Kong 
Land 10 cents to 6.30, Wheelock 
“A” 10 cents to 3.475, Jardine 40 
cents to 2LS0, and Hong Kong 
Telephone 20 cents to 16.30, 

TOKYO— Market eased sharply 
on news of financial difficulties at 
Kohjln. in which trading was 
suspended. 

Market sources said the Kohjin 
problems highlighted the poor 


in 


+ FOREIGN 


$ eases back 


The Financial Times Wednesday August 27 1975 



GOLD MARKET 

Awr.'s" (*.- aE^FEE’ 


The U 5. dollar recorded sharp began tbe day at S2A02fWZ.l«»; 
= in early tiding in the hut feU .during, *e nornm ^ 


r,ol-J Bullies. 

.a Cup era arn- 




gains m «riy rising to 5?S£fi& 

foreign exchange market yester- g-^ 2 . 1125 , and then easing «f»J» 

day, but eased during the after- taCk tQ $ 2 . 1090 - 2 . 1100 ,^ a gam of .r 76.670; ■£ t2A . 

noon, on publication ol the U-S. jq points over Friday’s dose. r,rtr,- 

trade figures for July, which Sterling's trade-weighted *'®t- fgaii.j 

failed to produce as substantial 3ge depreciation against ten raMor Knico- ' (L79^--;0:s» 


a surplus as 
quarters. 


_ expected in some currencies since the Washington 5cw ^j-gns ssi;i; -aJU 
The early advance by Currency Agreement (as caicu- * 


532S: 05): 
ii'--5 35 
«Mli S2J? 
£24^.23/ 


Xat’mUViviv' 


qUdTLCiDi UK wv V/U11CULJ 4 ^ « ■ r i A9 , 

the VS. unit was attributed to lated by the Bank of England 1 oki 
speculation over the trade figures, narrowed to 27.7 per ceul. from • 

and was also helped by tho-' the -previous 27.fl per^cenL, Jiavino 
further 
bfll 

recent . u 

Japanese mterest rates, and opb- tron .against » units su.ee mv 0MStortrtB ,.is»^.3a 
mfem over an. interim settlement Washington Aptreement, as caicu- ;.j:23::-23h. 

between Egypt and Israel. The lated by Morgan Guaranty of New S M 
Japanese Central Bank was re- York, on noon rates, improved to f 2°,E!fr ■■■■*« £7 

ported to have given support to 2^1 per cent, from 2.o3 per cent. - — — — - 

tbe yen arid sterling lost ground on Monday and 2.59 per cenL last 

in common with Continent^ cur- Friday. Sterling’s depreciation FOREIGN EXCHANGES 
rencies, but was stQl slightly on a similar basis narrowed to 
firmer than most major units. 33.46- per cent- from 33.5- per 

The dollar eased back in late cent, on Monday and 33.74 per 
trading and touched . its lowest cent on the previous Friday, 
levels of the day in many centres Grid closed unchanged at _ 
towards the close. Sterling how- 8 161}- 1 62} moderate turnover. sr*«r Vort_ 

ever maintained its relative The krugerrand for 
strength aghlnst currencies 'in delivery ended at 
general and also improved well (£79f-SOJ), against 
against the' dollar. Tbe pound f£TOf-S0£) on Friday. 
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Enro-FrencD deposit rare sftort-renn S4-6f par cent; seven days' notice Bi-St per Caaacia 
cenL; owmbodU) aha! per cam.; three months 21-71 per cent.: six months Si-Si per H£l= 


cent.: mu year Si 4(1 per cent. 

LonscMerm Eurodollar deposits: two years Si-9 per cent.; three years OMtj 
per cent; four years W-H per cent.; five years 92-10 per cm. 

The follow/ ns no ro Inal cates were (/noted for Landoo dollar certificates of 
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Aryentina! tijv. 

Australia Jl.fl4n-I.f573,'. 1 - _ 

Brazil i 17.46.17.66 Hciciom... 82*-M4 

Pin/ end J. 7.35-B.0T iflni.JI. — „ 
Greece.. ...'SB.S87-/ il.ESdCanaila. • - L17/-.M* 
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Indices and bare dates (all base values 
JB):— (a) Belgian S.B. Sl/12/63. (b 
Copenhagen S-E. 171/73. «1) Paris Bourse 
1961. fe) Commenbank December 1953 
(f) Amsterdam Industrial 1070. (K) Ullan 
1/1/73. (h) Madrid 51/0/74. 

(k) Stockholm Industrial 1/1/58. (m 
Swiss Bank Carp- 31/13/58. (n> UnaralV 
ahle. <4 Hans Seng Bank 31/7/64 I Straits 
Times 1988. Vc) Closed, t Adjusted.. 
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Investment premium based un 
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13j, 

543, 

385ft 


6Sft 

22 14 
647, 
183e 
235ft 
463, 
23-J, 
157ft 
351a 
358« 
XOlft 
517ft 

175, 
7Se 
36 la 
191; 
28 -Sft 
233 , 
185ft 
32 Ia 
351, 
5i B 

87, 
313, 
13Sa 
275ft 
45 1 2 
16i; 
5), 
175ft 
193, 
35 
375fl 
39 
83ft 

145ft 
193, 
104 i a 
SI 
63ft 
6i 2 
3Bi 3 

20 1 ft 

405ft 

345s 

295b 

18ift 

35 

181, 

371, 

2>e 

364 

261, 

26 

22), 

2358 

17 

7Ig 

IB 

58sa 

11 

19' 

11 

431a 

77 ft 
67a 
47ft 
305a 

863, 

41b 

32 

141, 

11 

753, 

103, 
20 lz 
68 
45 
37ia 
15 

141? 

10 ij 

16k 

323« 

34i, 

5313 

31>« 

821; 

113a 

1*4 

IS 

52 !e 

436, 

61, 

751; 

261 3 

9 

325ft 

63, 
9i* 
467 6 
25 
83, 
386e 
Ilia 
I6I3 
345e 
165ft 
23 i 3 
55 
105, 
161? 
541- 
383ft 


sr 


Stock 

Corning Glass,... 
CPC lat'naticral 

Crane 

C iwker Nal.P.P 
Crown 7ellerl«b 
Cummins Kncinei 
C urti k> -W right.. . 

Dana 

Dart Industries.. 

Drent 

DelnK>nte 

Deltona 

Detroit Edison 

Dletapb-mv 

D/m'ral Equip..... 

DiurteylWalti 

DfitOr I'nrpn 

Don- CbomicaL— 

Dresser 

Dn Pc rat 

Dvmo Indiirtries 

Ea^le Pieher 

East Air Line.— 
Eastman Kodak. 
Eaton 


BRAG 

HI Paso Nat. Gas 

Hi era 

Emery Arr FrVbtl 

E.li.i ! 

Km>elhatd JUn._ 

Hsmark | 

Ethyl i 

b\3ton I 

PaireblM Cainnra 
Fed. Dept . $tores| 
Firrabme Tin....... 

Prt. Nat. Bcwton-| 

Fleri-Vua — 

PUst koto ........... 

Florida Power .—| 
Fluor 


F. 3I.0 

Fonl Motor.. 

Fi rtmiW Ilefa 
PmUre 
Franklin II 
Freept'rtlll 
Fnieliauf ... 
Puqua Ind' 

G. A.O, 


n.\.V 97 3 1 10 

Gannett 33i, I 34 

Hen. Amor. Ints. 93s 91o 

Gen_\mer.Trans. 271 b 28 

Gkj. Coble 10 1 10 

lien. Dynamics- 40's I 42 

Gen. KlwctTh! 431a 445, 

Gennrrnl Fo-Mr.. 22i« 22 lj 

General AIAIIm 511- j 51)g 

Geuvral Slntnn... 475, ’ 461? 
Gen. Pub. CHI,... 143, 14i 4 

Gen. Signal 335 a 33 

Uea.TV-l.Ehvt-. 21> 213ft 

Gelt. Tire 141s 141? 

Genaaro 4 4 

Georgia Poeihc... 43 43 

GeLiyUU 1845, 1855, 


Stock 


Johns ILtmmlle. 
J.ihneoD Johnson 
JohnnuD Control. 
JoyMauulacUu-’p 
Kaiser Alnmin'm 
Kaiaer ladustrn.ii 

Kaiser Steel 1 

Kay 

Konaeott 

Kerr UvGec 

Kidde Walter — 
Kimberly-Clark., 

Koppora 

KrafUjo...- | 

Kresge 

hjvgeCn...^ 

Levi Sera am | 

Libby Ow. Ford... 


Ana 



Libby McNelL 

Litton Induct. 
Lock hevdAircraltJ 
Lone Star Indostj 
Loot; Island Ltg.. 
Loniiuana fa.ru! . ... 

Imbrlai'L.. .......... 

Lucky Stores. 

L'kes V.ranirtowT) 

Mac Mi I Ian 

Mocy JL H 

Mira Hs rioter CP 

Mapco 

MaratLan Oil.... 

Moreor 

Marine Midland.. 
Marhail field.—. 


Mav Dept. Stores 
MOA I 

McCbry. 

McDernioti — J 

McDoannlJ Doue.i 

McGrau Hill I 

Alerek 

Morrill Lp-noh....! 

3IG.M | 

U inn. M umA 3Ii cl 

MobU OU .| 

llotennto 

Uorgsn J. P.— «. 
MotOn -la. ...... — 

llurph OU™,..,— . 

Xnbisco — — .| 

Salon Chemical- _ 
Notional ran 


215a 

635, 

13 
72 
201g 

8), 

S3U 

3fifl 

524 

83 

19L, 

271, 

71 

387a 

306ft 

201 ? 

271, 

151, 

73ft 

283« 

635a 

7la 

83ft 

157 B 

14 

281ft 

457ft 
13 
13 1| 
43« 
171? 
313ft 
427ft 
46 
24 
177, 
201 ? 


407? 

69Sa 

27b 

443, 

15 

Ida 

69 

I63fl 

15 

S3Sa 

42 

69 

869, 

441ft 
203, 
347a 
271, 
10 , 


is* 


Gillette - 1 

Global Marlon—, 
Gvtalrivli E. F,.„ 
Goodyear Tire.— 

Gould — 

Grace W. B — .... 

i.t mod Union 

GL Atlas Puc Tea, 
Gn. Di'.'tth Inon.J 
Greybuund — 
Grolltcr 

GuK.t WcHtem^.] 

Gulf Oil- — 

Hnlthurton...— 
Hanna MjDj'ng._. 

Harris Cinrra 

Heinz H. i. J 

Hmibletn — [ 

Hewlett -Pkctonji 


Holiday Inns I 

HutDiiilakc' 

Hrarywell— — 

Hoover 

Honoebnld Fra .. 
Hutton K. F.„>, 
If fodurf ncs— .. 
1C Phormac'tkBl 

IN.V I 

Tnscrsnll Band ...I 
Inland atecL— J 
Indio)—— . .1 

IBSL I 

Inti. Flavour. | 

Inti. Han rater...} 
lot!. Holdings.— 
fntl. MinAChnm 
1ut1> Nickel — . 

IbBL PSprr.. 

Inti- Tel K Tel „. 

Intent...— — 

limn. Beef.... 

I IT Intcmaliitui) 
Jim Walter.—,. ■ 


243, 

12 

17 

181ft 

251? 

247 S 

123ft 

115S 

169ft 

I3i s 

Sift 

195s 

20 >4 

1627b 
41 3, 
223? 
473ft 
385ft 
903, 


Nat. Di»UIUt*....| 
Not. tie nice Ind.. 
I Naciimal otuel.— j 
| KaUinias — ! 

vcu. -I 

Ki.pt uni- 

Nc« kn^land Bl. 
5iuv KnciandTeJ) 
Kia/>ni Mohawk. J 
Ninera Share- ... 
N. L. Industries.! 
K arfalkk D'ntern 
North Kit. Gss... 
Ktha siaira Fwr.| 
Ntiiwm Airitnc.. 

Nontext Banco— 
Norton Simon..., 
Occidental Petrol 
Jgllr.v ilmher — \ 
3nio Edison...., 

Ulin _.„J 

OtiE Elevator I 

Ov0c‘»hlp Gp— i 
1/weaa-CoroLujg J 
Owens ILlinofo.— 

PadfiL- Gai 

Pou. Llghdne— _ 
rac.Pwr A I*_. 
PknAm HVvidAIr 
PBrker Hannifin- 
Ppna Central.. 
Penn Pw a Lb 

Penney J. C 

Penruoll Crated -I 
Peoplos Li nig-.. -J 
Pwplra Goa. -,-H 

Pop^ico 

Perkin El met— 

Pet —| 

Pfizer 

Pheljn Dodge.—. 
Philadelphia Hlec 
Philip Morris.... 
Phillips Petrol'in 
Pickwick Inter— { 

plbtftnrv 

Pitney Bowes. — I 

PUUion J 

Pler^Dj- LtiLADKf 
PdlBOillL.— 

Potomai: Bee 4 

PPG Industries. 
Porter Gambia-. 
Pub. mt. Elect. 

Pullman — — j 

Pares 

Pitn<hiw*r.... 
Quaker Osto—— 


151| 
9is 
377 b 
24£ft 
27 U 
145, 
176fl 
253, 
114 
13 

15 

63 
63 
22 
183, 
39 
18 
175a 

16 
153ft 
243, 
27U 

121ft 

3612 

42W 

aok 

168ft 

17S, 

J3b 

221ft 

138 

19 

48 

201ft 

6 

33 is 

681ft 

23lj 

22lft 

253, 

341b 

138, 

441ft 

64 
111* 
66 
165ft 
66 tn 
147g 
32ia 
101, 
29 It 
83 1* 
1512 
491, 
12ia 
313a 

I6ift 


22 
54 
121? 
748? 
28 U; 

333, 

31s 

323# 

845, 

19 

27 

7m 

3B7g 

31 

201 , 

277ft 

163ft 

73« 

281? 

631, 

83, 

16 

14 
253, 
463ft 

15 
133, 

41, 

18 

32Q 

43 

463ft 

343ft 

18 


41ift 
677b 
27g 
467ft 
15 
101, 
701, 
171? 
15 1, 
651ft 
427, 
70 
571, 
451, 
217ft 
34 L, 
273, 
9Ta 


16>b 

9fift 

IS ls 

a 1 * 

11*4 

131, 

15 

621a 

631a 

22 

19 
38Q 
153, 
187? 

16 
16 
241? 
275s 

123, 

So 

42lft 

20 ij 

163, 

173, 

Jig 

225, 

13, 

19 
483, 

20 L, 

61, 

337ft 

685, 

23 1 J 
221? 
26 
333e 
14 
493ft 
64 
11 

643), 
167? 
681? 
IBl? 
341» 
10l 5 
295? 
853? 
151 q 
49 J, 
12U 
313, 
131, 


Stock 


AoR. 

SB 


Rapid America—. 

Raytheon 

RCA 

Beading..— - 

Republic Steel—! 

Revlon 

Reynolds MetalaJ 
ReymtHn ]L J.... 
Bid]. B. MerreH- 
BockwHI Inter— 
Bohms k Haas..., 

Royal Dutch 

Rum Togs — 

Safeway Stores.. 
St. Joe MinemhJ 

S. Regis Paper 

Santa Fe Ind.— 

Saul Invest. 

Saaum Ind_ 

Schiitx Brewing- 
Schlumbergor..- 

SC U * 

Scot Paper — | 

Seoville Mlg.,— j 
SonddV Duo T. 

Sen Container .■ 

Seagrams 

tirade iG.D.)— — 
tirara Boeback..... 

Sefco — .... 

Shell Oil , 

Shell TranoportJ 

Signal 

SLguode Corp. .... 
SlmplidCy Pot^J 


Aiut- 

25 


Solltrera . 

Southdown 

Southern Cal. Bdj 
Southern..—.. 
Sthn. Nat. Res_J 
tioutbem Pacific. 
Souihemflailwari 

South land w 

Sperry Hatch 

Sperry Rood 

Standard Brand*. 
btd-Oll California 
titd. Oil Indiana. 
Std. OU Ohio^..., 
StauiT Chemical- 
filer ling Drags— 
Stndehaker— — 


Sun Oil 

Syntex. 

Tandy 

Technicolor 

Tefatronia 

Teledyne—.. 

Telex..— 

Tenneco 

Tceoro Petro/oam. 

Texacj 

Twaigiilf | 
Texas Instm— — . 
Texas Gtilittee-.. 

Qme 

Times AIIitm: | 

TiaLkttL.. M.MIMII.I 

Trane 

tmnammia. 

Trano Unlijo 

Tramway Int'rnL 
Trans WorM Air- 

Travelers 

Tn CbnetotniMi— 

TJLW 

20thCentnryFnx 

UAL 

DARC0 

UGI 

COP. 


Unilever Ltd— ... 
UnUorerNV..— . 
Union Bnnforp- 

Union Carbide 

Union Cortunereel 
Uniun Oil Call. 
Union Pacific- — J 
Unlonun erica.. 
Uniroyal.--.— L 
United Brands „ 
United Corp— 
Uj 3. Bancorp— 
ILfiii Gjrniua — . 
U.S. Industries - 

U-S- Sbota 

U.S. Steei. 

Li. TechnoWeft- 

USM 

Utah Inti .... 

UV Inilurtriol I 

Virginia Bee. J 

Wal Green. 

Warner-Conunn 
Waraor-LnmfaertJ 
Wells-Farjjo . 
Wpstorh Rancorpl 
Wftsfafai Union. -I 
M«tinjih*Klec— | 
Wesrvam-,... 
Wnyerhanaer., 

Whiripcvil- - 

Wb do Con s. lads. 
WiBpwydu Blect-l 
Wnofurarth..-, 

Wy!y 

Xerox— 

Zapata—— 


12 H 
15fift 

261ft 

381ft 

231ft 

181: 

25fia 

T 


B3« 

494* 

17s, 

2 

304g 

681 g 

21lft 

535a 

183ft 

227, 

731* 

365b 

103* 

471= 

313ft 

301ft 

265b 

3i« 

35ft 

201 , 

76 

107ft 

14 

101ft 

43, 

166ft 

303ft 

15Lft 

611, 

38 
633*. 
275ft 
1BI| 
331? 
121 * 
124, 

3 

8 - 
181, 
123ft 
53 
27 
47U 
23 is 
121, 
407ft 
65 

281ft 

457b 

76ia 

79ift 

173ft 

357a 

32 

196e 

31 

39 
64ft 

517g 

181* 

21* 

25 

161? 

237b 

303b 

9l7g 

18 

651b 

155? 

357 a 

231* 

8 

289ft 
163g 
65b 
225e 
18 1« 
219ft 
125ft 
22 
19Ss 
121 , 
131, 
31 
40 
9Sg 
618b 

lose 

475g 

631" 

2U 

B 

53ft 

GSft 

20 

17Iy 

41* 

103* 

687ft 

526g 

173b 

56 

191, 

113ft 

117g 

171* 

3014 

143, 

2040 

123, 

164ft 

26fift 

384ft 

241* 

187? 

263, 

161? 

3 

57la 

143* 


Stock 


Zenith Radio— 
Chile 3% 1993...... 

Pern 3K 1933 


Aug: 


y* 

tBS 


Ang. 

2b 


233a 

85 

T9S 


D ^.Twa»S/iS 1974* 100.02/il 00.06 
C.S.Trem*.«S19Stf t68J4i 1 85.34 


US.Treo**4y/6ffi6j +82, 
U.S. 91 days bUU| . 8,' 

CANADA 


Abbey Gen-Prop. 
Abltlbi Paper—.. 
Agnico Bogle. — 

Al q iT I^ I mnlnlnrw 

AlecHna Steed -... 


Blank Uontraal 
Bank B ova Snrtia 
Basin BBsaanoea. 
Bell T ele p ho ne .. 

Bovis — ... 

Bovr Valley Inda. 

BP Canada 

B: 


Brmao — 

Calgary Power— 
D fisuiii C eme nt., 
flmfj 11 N /Wiiinjl 
C«n Im p Buie Com] 
Canada Indus— 
Can. Ind ns. Goa 0 
Oon. Pacific — 
Can. Pacific Inv. 
(ka Super OH... 
Carting O'Keefe. 
Caoslax AsbeoUn. 
CUieftna Dev....„ 
Oomlnco 
Iona. Bothuret — 
Con. Textile 31.. 
Oonamner Gao— 

Offffaln Rich — 

Deere Resources. 
Denison Minos- „ 
Dome 3Unee..— 
Dome Petroleum 
Dominion Bridge/ 

Domtar — ... 

Du pout—— — 
Pnirriew Corp.— I 
Polcoa'ge NlekeL 
Pin Collection.— 
Ford Motor ConJ 
GianbXell'wknUeJ 

Ghu on Qimiig j 

Hsmbio C*n~- 

BawherBld. C*n_ 

Hollluger 

Home Ofi 'A'...— 
Hudson Bay llna 
Hudson flay— 3 
H'dson Oil A Gasj 

1^.0 

/mason — — . 

Imperial OIL— | 

ndol _ 

laiand Nat. Gaa^l 
Internatl Niokefi 


Me'mUl'm Blnedl 
Maaaoy-Fi 

Hal: ' 

Moan) 

Namxtda Mines_j 
NHbomltG hh Ga*J 

-V rim- Electric.— 
Albn-Hmeseke M 
Numac Oil £ G, 
Oakwood Petrihnl 
Pacific Copper M. 
PftdflcP^tuleum 
Page PetraJcram.. 
Pan. Can. BctTm 

Patina — — 

. ..8—1 
Plane Gee i Oil_.[ 
PlacerDcvriopizit( 

PowerCnrporeC 

Price— 

Quebec Sturgeon 
” er Oil—... 

Show 

Rio Algo in. 

1 loyal 'Agassiz M, 

floysl Bfe. efOML 
Bcjsl Trust 


4AX) 

105ft 

t5H 

83lg 

27 

1197b 
17/ft 
445 b 
9«* 
43 Se 
tlM4 
133* 
113* 
125a 
6.12 
tags, 
101a 
4.15 
26H 

m 

63, 

145ft 

166? 

138 

2.67 

S 5 * 

77ft 
335a 
26 la 
11-8 
12ia 
tSTg 
13.86 
56 

t45U 

tB93* 

23 

119ia 

tills 

344 

1.50 

tail* 

9 
29 
2.00 
&4 
ISO Is 

261ft 

Mia 
16 li 
30ae 
181* 
ISOIg 
255, 
tlLU 
95ft 
267 B 


ms— 

I Canada...... 

SherriM G. Hinefl| 
SlebeasO. G— 

SKver Stock M | 

Simpson 

Slater Walker 0.4 
Steel of Canada... 
Steep Bonk Iron., 
Sraulngdale Oils] 
Texaco uansdo... 
Toronto Dora. Bfej 
TransCon Pipe Ira 
Trans Mount CKL 

TWzec — 

Union Gas....— 
United Cnrpn •ff, 
Walter 

West Oust Trans! 
WeatemGw— — 


8U 
7Tft 
304 
UO 
6 
29 
412* 
loss 

101ft 
■1161* 
7Jft 
t!3i* 
gli, 
20l£ 
183? 

a Asked- * agfflHnrd- 
S Traded, n New nuxL 


|5i* 

20ift 

165ft 

471a 

45 

37 

97b 

27ift 

0.20 

11 

0^1 

10.65 

227s 

1.66 

153ft 

131* 

63* 

0.30 

194* 

18 

171, 

3.00 

I65fl 

6 

325a 

0JS5 

346a 

1213, 

311? 

137, 

_25e 


1 82.00 
6.61* 


4.00 

11 

61* 

MU 

271* 

119*4 

171- 

441, 

101 , 

43ta 

1—6 

133* 

12 

121a 

14.76 

26 

HOiji 

4.20 

261, 

taixk 

6*1 

141*. 

161* 

384 

2.78 

,81, 
431* 
26 J»" 
11.80 
12« 
9 

13.88 

65% 

46 

30 

26- 

331ft 

19ie 

mis 
34 : 
1.50 
tan* 

tSIft 
291, 
12. UJ 
J 5% 
30ia- 
267B 
196, 
161, 
305, 
181,' 
31^7 
26*, 
111* 
91f 
274, 
121, 
GV 
16k 

47S* 

451, 

37U 

9% 

27ft 

Oja’s 

10*1 

(LSI 


economic situatioB in the country were easier on . lack of support main , markets were waiting lor 

and prompted heavy stop-loss in light trading. the London Exchange and Com- 

fw * 'fr* FhMBciai Minings Anglos modi ties Markets to re-start after 

Mitsubishi Corp, dropped Y34 to were 5 cents off at R4.60, while the holiday. 

384 — It has dose business ties Handsel were traded at R9 90 

with Kohjin. ' doEnlO ' North BA again featured but 

v,M. artatc ?, also “et seUing as pi a Hn.)m^ were narrowly mwori , closed unchanged at SA158, after 
Kohjm s troubles derived from its wfaita Camierc were ennku- wtth rang to $A1.3< on news of a 
reaJ estate buinne^ pSSita ^S^bSSl “ w lead/^lver find at the North 

CTenucals, Textiles, ^ Shippings, aUSTRAUA — Quietly mixed. Brokcn Hm - 

tions 8 also a decSneA and Construc ‘ although dealers noted some MIM were 4 cents better at 
a ‘™f w f lso „ , , firmness m late trading foliowing SA2.Q2 and Western Mining 2 

JOHANNESBURG— Gold Shares demand for key stocks. In the cents at SA1-57. 


U.ti. cent al 96.57-36 fi ll j Yugo" 1 ^ _ S7-»_ 
t Based on rales quoted by specialist 
dealers. Other rates may he quoted else- 
where. 4 Raic sKea Is the commercial 
rate; finam-tai rate not available. 

FORWARD RATES 

— j One mouth TTiirSeratraffis 


Sew Eork'i 67 -’.'.57 ■■.pm 1.47-1.57 |m 
Montrea' .140-30 i-.pRi. 1 1 OS-fl So c.| m 

Amsir'dao) 3 -£^1 <.-./im ;9>? 8*J ..pm 

yrusaeU....-3516 -.pni .pm 

Con , n'ha , n!6-S "re [itn .|3,10i "re im 
Frankfurt I3V2S, Id- pm IlCift-Sl, (<l |0 

Lisbon . 40. ,i m-30 e. <i irj8 -■ .|>m-4Je.>ila 

Milan— iia-3la lire dta . |7 9 >n>dir 

Oslo— [5-3 -re pm 

Paris 31- 1 >sl pa 

‘stoekh* Im Slft-ift'-re pa 
Vienna ... [40 no pa per 
’□rich t43*-33, 'M ir 


15-11 -re pa 
|91* 7 la T.pwi 
.7-4 -re pm 
hro-40 1 


ctr> no? 

•1 17?- 107, '. II 


Six-mouth lorward U.S. dollar 3.88-0. 03c 
pm and ll-mauth G.146J0C pm. 


GE RMANY 

A Off. 26 

A. B-gT 

AJ liana Vornch— I 

B. M.W 

BASF. 

Bayec 

ftaycr Hypo. 

Bayer vSSuabk.. 
Cmmmrzbank 

QpratL.Gwrnl — 

Daimler 

Deeum.. 

Dem 

Deot 

Dreedaer — 

Dyclierbof Zeoat.l 
Gc/bCahCTK — ■ 
Uatebofliraiig . 

Hapa* Lloyd 

BarpwcrCDHlOa) 
Hoechet...— 
Hoesch- 

I. G. Faibeninllq. 

Kali Sab (DM60). 

Kanaali 

Ka ufhut — I 

KlockS™bott_. . 

(D100) 
Krupd Prf DMJOO) 

liodei....— ..... 

LawedbrauDMiOOl 

Duli h knaa—— J 

J 

U'eamaim DM. lXX? 
MfltiUwWhiiftf „i 
Munrtu Rnekrezrt 

Neckewnonn. 1 

BreoMe« DMIOOJ 
Khelnatbi DM60. 
Uheln WeeHleo-4 
schortng— — . 

tileznetn 

dodmeker .) 

rhyiaen J 

Voroln* Wrtrt Bk| 
tao u 

PARC 

Ang. 86 

Air I4qulda— _■] 
Aquitaine..— 
Bcnhin— — _ . 
R-ti-V. Gervaia — | 
Carrcfour ..— 
Ohargeun Bennie 
Citaueu 

Fr. Ftbalra 

Cie flancaire 

O.G.B, 

Onl liu Nard 

Credit ComFrince 
Credit Fonder — 

Deooh, N-B 

ti. A. D unlop— 
>Standapd— 

Fin. ten*.. 

GaLJ 
Gc 

I meld 

Lnfexge — 

L'OraU 

Machine BU1L.—4 
MicbeUn “B*— 
Moet Hennesoy — I 
fiarlbaa— 1 

Pechltwy. 

Peugeot/ Fr*. 70)— | 

F rioet. . „ - 

Prlntampa — . 

Hedoirte — 

Rhone Poulenc— | 
tiodlorti^. 
tiolnt Gotoain— „.] 
doc. Not'd' Inv— J 
Sourae Barler- 

8na. 

CjSJ 1 . 

rbouMon fltoadb-l 
Uftiii 

MILAN 


Prioee 
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I ARMING AND RAW MATERI ALS 


More lor 
S. African 



men 

By Oor Commodities Staff 

A RISE IN the guaranteed price 
to be paid to South African, ivool 
growers in the forthcoming 
season was anno&ieqd., in 
. Pretoria by Mr. 'Gideon Joubert. 
the South Afriean WooJ : BoaJfl 
chairman. 

Mr Jonbert claimed that 
prospects for , the ‘1075/76 season 
were far better than last year’s. 

All indications , were- that ' the 
supply pipelines in the textile 
industry were' empty and any 

revival in activity that pipy 0CCU£ 
would have an early effect on 
'the demand for a raw material 
such as wool. 

The advance, guaranteed price 
- for the 1975/76 season, which 
-starts with the Port Elizabeth 
wale on Thursday, has ‘ been 
increased From 150 to 160 cents 
a )a jo. l-f gross, proceeds exceed 
ihe average of the advance pay- j warehouse stocks has. to a large 
mem. then an additional pay. extent been ignored.- in recent 
ment will be made.' - J weeks, prices rising tinder the 

At the ’Christchurch wool sale ! influence .of other' factors ’in- 
in New . Zealand, meanwhile, ! eluding the depreciation in the 
values were barely steady com- 1 value of sterling. 
pared with rates last week, with* But the stocks- rise does 
priees up to 5 per cent, cheaper. J emphasise 1 ' that consumer -de-' 
The N.Z. WooL Marketing Corpor- mand -for copper repiains very 
atinn put in bids for 41 per cent. ‘ slack, ■ despite . ’ hopes of a 
of the offering and had 17 per 1 recovery in industrial activity, 
cent, sold or passed to it--. ; Further, there appears to be no 

In Brisbane, values were j panic about the possibility of a 


by large stocks rise 

BYjOHM HWARtk, COMMODITIES EDITOR . . 

A "MUCH I LAHC3SR"to1roexpected which .at the moment does^not 405 tonnes, to a total of S.86& 
rise _ in. warehouse stocks appear to be rifaniniitiring . tonnes. 

dampened “bullish^; sentiment It can- be argued that a large Iliis stocks rise. and. a fall m 
Ofl the London Metal Exchange proportion of the- warehouse the Straits, tin price in -Penang 
copper market yesterday- and stocks are in “ strong-” hands, in- over ‘the holiday week-end, 
values, ended the, .day virtually- eluding -. long-term- Investment helped to depress the London 
unchanged after opening on a buyers .who -win not release market A notable feature was 
higher mate. -V their purchases until . a .much the widening of the discount of 

-The rise of 14,500 tonnes in higher .price, level is . reached, the cash price— down by £4L5 
warehouse stocks, raising the However, much of the -recent to £3,156 a tonne— compared 
total to an all-time Teak of copper price rise has been is- with the three months quotation, 
378,300 tonnes* is -believed to be spired .by speculative .buying which lost £32, to £3,222.5 a 
the second biggest weekly in- and there is some nervousness tonne. 

crease ever. It also means that that; if an attractive,, profitable. As expected, zinc stocks rose 
■warehouse stocks have 'risen for alternative investment toppon- substantially, by 2.075 tonnes to 
24 weeks .in succession, since ■ -. 

early March. Total' holdings 
[then were 164,625 tonnes, having 
‘ come ■ down ' from - over 170.000 
tonnes. 

The spectacular' build up in 


'•*' -f.: r - A ’ ,J r . " 

V" ; ; 

r, W •>' .f . c 



unchanged to firm, with Japanese 
buyers dominating the sale.. The 
Australian Wool Corporation 
took 20 per cent, of the offering, 
however, and 25 per cent, was 
passfed in.- * 



AN 


cutback., .in ' supplies from 
Zambia, one of the world's big- 
gest ■ exporters of copper. 

The breakdown J of the' 

Zambesi talks yesterday sug- tunity Occurs, copper speculators "a total of 26.000 tonnes. Thel 
gests that there. Is going to be may lose patience . and be market held -firm on heavy buy- 

i no quick solution to Zambia’s tempted to sell out ing from one. quarter in par- 

: problems, which could have Although there seems little ticular. The rumoured rise is 

'been provided by resuming cop- doubt that copper prices will the official European producer 

J per exports via Rhodesia. How- rise substantially once consumer price from the present level of 

ever. 1 the market seems already demand returns, the huge rise £360 a tonne, to a suggested £400. 

to have largely discounted the In warehouse stocks gives toe is not- expected to take place 
Zambian situation. impression that it ; -may lake until the end of September. ' - 

The further unexpectedly big longer than anticipated' for the Lead stocks rose by 725. id 
TOKYO, August 26. > rise* to . warehouse stocks accen- surplus of supplies to disappear. 66.525 tonnes, while LME silver 

OVERALL food policy > tuates the fact that there is a Tin stocks in LME warehouses holdings were unchanged at 


Japan to cut 
reliance on 
food imports 


announced by Japan's Agricul 
lure- Forestry Ministry is’ aimed 
at raising self-sufficiency and 
building up reserves of farm 
products. 

The policy calls for tax andj 
financing preferences to be given 
to Japanese edible oil and feed-! 
stuff makers so that they can 
arrange long-term import con- 
tracts for soyabeans and feed 
grain*. 

It also provides for building 
up rice reserves to 2m. tons by 
1P7S and increasing acreages and 


large world surplus -Of copper; also rose more than expected, by 15530,000 ounces. 

World sugar crop fears grow 


BY RtCHARO MOONEY 


CONCERN OVER sugar produc- This came hard on toe heels beet growth, will probably have 
tion prospects in Europe, the of a U.S. Agriculture Department reduced the sugar content, while 
Soviet Union and Brazil sparked from Mosrow pre- damp conditions in the major 

- -i— „„ r . dieting that toe 1975 Soviet sugar growing centres have hampered 

a sharp rise on toe London ter- beet would ^ between or even baited beet lifting, 
mmaj market yesterday. • 80m. and 94m. tonnes — signiff- '• Results of last week’s West 

. , . - - . The December position ended cantly below a USDA forecast German beet tests show that the 

crops ^of wheat, soyabeans andj the day £191.25 a tonne — £6.75 issued a couple of weeks ago and average weight per beet was 550 

above Friday’s closing' level — weM. short of toe USSR's 94m. grams, against 566 grams at this 

after climbing to . £198 at one tonnes production target Soviet stage last year. Sugar content was 

j stage. . The London daily price sugar beet output in 1974 totalled slightly higher, bowever, at 13.7 
for raws was fixed at £200 a ton. 7659m. tonnes. per cent . 

unchanged. . : *. . More ' encouraging news was A private estimate issued. 

In its latest crop : - report reported from Hungary where a earlier this month put toe 1975 
French trader Sucres ‘etDenrees record. crop is expected this year, beet crop at 17.5m. tonnes (16.7m. 


reed grains. 
Reuter 


U.S. ALUMINIUM 
OUTPUT FALLS 

U.S. production ’■of 1 '’ primary i says EEC raw sugar production and Italy "where abundant rains last year), against the AgrlcnKj 
aluminium in July was 310.191 1 will scarcely reach 10m. tonnes and average temperatures are ture Ministry’s prediction of 1 

short tons, against 801.998 in .Tune! this year, against the 10.7m. reported to have improved beet 195m. to 19.7ro. Earlier tests in 

and 410.343 ions in July 1974, toe i originally forecast, despite a 14 growth. But the Italian Beet other West European countries 

Aluminium Association said. : per cent, increase in toe planted Growers’ Association warned that had given equally disappointing 

Reuter [area. - heavy rain, which' has boosted results. 


Revival in 
land values 
claimed 

By Our Commodities Staff 
SIGNS OF a revival in agri- 
cultural land values are noted 
in the latest, issue of The 
Farmland Market magazine. 

The average or farmland 
priees in the first half of this 
year showed a 4.6 per cent fall 
from the level of the July/ 
December period in 1974 (down 
10 £555 an acre from £582). 
But they are reported to have 
advanced significantly during 
the early summer; the average 
for May ' and June being 
assessed at £666 an acre, 20 
per cent, above the six-month 
average. 

The magazine views this de- 
velopment as an indication that 
the market has bottomed out 
and is set for a recovery, 
though It admits that the up- 
turn could turn out to be 
nothing more than” “ a minor 
kink in a graph which will 
continue to falL” 

It says the institutions are 
again actively iuteresfed in 
buying land. ** which makes a 
great deal of difference to the 
geueral tone of confidence." 

Brazil coffee 
price rise 
rejected 

RIO DE JANEIRO. August 26. 
BRAZIL WAS not planning to 
raise its internal coffee support 
■price or its base for crop loans, 
said Sr. Camillo Calazans. presi- 
dent of the Brazilian Coffee Insti- 
tute (IBC), according to the 
newspaper, O Estado de Sao 
Paulo. 

Prices fixed after the frost 
were fair ahd to increase them 
would mean injecting massive 
funds into the economy to the 
detriment of Brazil's anii-mlla- 
tionary programme, he claimed. 

Sr. Calazans rejected claims by 
North Parana Coffee Trade 
Centre president Sr. Joao Gomes 
Morel nf that the export market 
was almost paralysed and that 
internal market prices were 
falling. 

Domestic market prices have 
eased abiut 20 cruzeiros per bag 
during the past two weeks in 
quiet conditions. But there is 
still room for the price to drop 
further before reaching internal 
support price levels. 

The IBC has meanwhile raised 
export contribution quotas fol- 
lowing last Friday’s adjustment 
of toe cruzeiro exchange rate to 
the dollar. 

The New York Coffee and 
Sugar Exchange voted in favour 
of amendments to by-laws relat- 
ing to toe coffee “ B *’ contract 
Among the amendments are 
provisions to rerise quality 
standards. 

Reuter 


TIMBER MARKET 


Softwood demand 
in the doldrums 


THE DECLINE to construction 
work around the world is caus- 
ing a sharp drop m exports of 
toe. main softwood producing 
countries, especially those which 
have close links with the U K. 
market. 

Swedish producers are fore- 
casting that their overall ex- 
ports of sawn softwood may fall 
this year to 5m. cubic metres, 
which would be the lowest figure 
since 1986. and far below tbe 
record of 9:4m. .exported ia 1973 
Swedish expqrt sales for the first 
half of this year amounted to 
only 2.9m. cubic metres. 

. Prices too have taken a ham- 
mering: according to tbe pro- 
ducers' own index, expon prices 
at the end of tbe first half of 
this year bad fallen by 89 per 
cent, from the peak levels ruling 
at the end of 1973 
. For the second quarter of 
this year, Swedish sawmills 
announced production cuts 
amounting to 30 per cent, of last 
year's figures. This was in- 
creased to 40 per cent, for ibe 
current quarter. 

Finland's softwood sales m 
Britain for the first seven 
months of this year amounted to 


6Y A CORRESPONDENT 

356.000 cubic metres. if ihi> 
rate is maintained, it will give a 
tnial ror toe year of just over 
Ini. cubic metres — a fall of 
about 65 per cent on Iasi > ear's 
total of 1.73m. It would appear 
that Finland's other West Euro 
pean markets for forest products 
are ;i!so in the doldrums, for the 
country's total trade deficit for 
tbe first half of Ibis year al 
F\Mkv4^!3bn. t£530m.i was 
almost double that of last year. 
Sawmill production cut back* 
are generally in line with those 
in Sweden. 

Soviet Union 

Eastern European sellers in 
ihe U.K. are farm? better. The 
Soviet Union is thoughr to have 
•sold a little over Im. cubic 
m ei res of softwood for this year, 
roin pared with ihe 1.29m. in 
197-1. Polish producer', have 
pJj.-i.-d al least 230.000 triiuir 
niciri-s. compared wnb an in- 
significant quantity Iasi year, 
and ihe Czechs may -.end Britain 
a In Hi! 100.000 cubit, metres. 

In ihe first five months uf this 
vear Canada's softwood sales to 


liu- L’.K amounted to 12S am 
board feel (about 300.000 cubic 
metres i. compared with 35714m 
Tor the same period in 1974 If 
sales are maintained at the ‘■•anie 
rate, it looks a? if Canada is 
head in; for a ri4 per cent drop 
in total export-, of softwood to 
Britain this year 

The forest industv there has 
experienced sharp cut-backs in 
production and at presc-m 
British Columbia is suffering :i 
■strike hv operatives in the in- 
dustry Managements and unions 
arc i-r»n>td>-nnc Hit- reMill nf -in 
input r\ urrtt-ri-d by tin- pro- 
vincial Crtverhmeni and undet- 
taken b> Mr. -lu-in-e Hmchi-on 
as a non-bindme mcdiaim bin 
reports from rtu- jn.*a arc no* 
■>ptiiui«iie jlmm an early re- 
•uniDiinn iif work in iho forests 
ami mills 

Meanwhile, t i.irjuM in'.c- 
erai**d forest indui-m •■oiu-i-rn 
in British Columbia. 

Bloedel. has passed «h«- qua!- 
lerlv dividend on il* ordinal' 
slock due next month, but see* 
some signs of the reeeSsim- 
iiinderaiinu in ihe U.S — its ninsi 
niiporiam ex pun market . 


Ford in U.S. grain loading talks 


PRESIDENT FORD and Labour 
Secretary Mr John "Dunlop are 
to meet AFL-CIO president Mr. 
George Meany and Maritime 
Union leaders at S.30 to-night 
(U.K. time) in an attempt to 
break the impasse over uniou 
refusal to load grain bound for 
the USSR, according to 
Administration sources. 

In Corpus Christ). Texas, 
meanwhile, -toe injunction hear- 
ing against the International 
Longshoremen's Association 
(ILA) has resumed. The West 
Gulf Maritime Association 
(WGMA) is seeking a permanent 
injunction against the ILA to 
prevent further boycotting of 
U.S. grain shipments to the 
Soviet Union on toe ground that 
the ILA action violates its 
contract with the WGMA. 

A ten-day temporary restrain- 
ing order was issued against ILA 
members on August 19 after they 
refused to load . grain destined 
for the USSR on- to the Yugo- 
slavian ship Bosanka. 

A changed mood by the Soviets 
may provide President Ford with 
an unexpected advantage at 
to-night’s meetings. Sources in 
Washington say Soviet maritime 
officials have adopted a decidedly 
conciliatory stance during 


ni-uii|ialion> with U.S manitmc 
administration official.* over the 
rate the U$SR will pay and the 
number of American ships ii will 
employ to carry the 9.Sin. tonnes 
of U.S. grain n bouuhi last 
month. 

They arc i inrier.it nnd to have 
auivcd to raise the baste freiuht 
rate for U.S. ships by over 60 
per cent above thetr oricinal 
offer of about **9.25 a ton. m 
almost match a figure of around 
$16 a ton sought hy the U.S. 

Army steps in 

The sources also indicate ihut 
the Soviets have agreed, not 
only to comply with a previously- 
arranged commitment to employ 
American ships to move at least 
one-third of the grain they buy 
from the U.S- but also to use 
as many American vessels as 
U.S. owners are prepared to 
make available. 

Army divisions bave ocen 
helping with harvesting in the 
Soviet Union's eastern grain 
lands to speed the gathering of 
key spring crops, according to 
a report in Pravda. 

The paper says troops of the 
Central- Asian Military District 
are assisting, mainly with the 


WASHINGTON. AugiM 29. 
transport of grain. The Armv 
lu-i previously helped with h.i*-- 
toMinc. bui the promin-.-ii-.-i 
given in the report suggests :.»(i- 
lm el i-uncern lhal harves'iii.j 
rate-, id the- east should be kept 
hi eli 

S.ivi»*t agrk-uiiiiral planner*, 
apparenily worried by a 
drought-hit harve-i in the wr.-J 
r»f ihe country, have swiicbed 
their attention i» Ka/.akhsun 
and Siberia in the hope that they 
wilt turn in sund i-rops lr» offsrt 
low yields elsew here. 

The nfiicia] Soiiei Press ha. r 
given no estimate of damage 
caused by the hut. dry summer, 
but production in the traditional 
bread basket regions nf the 
North Caucasus and Ukraine is 
estimaied to be well below usual 
levels. 

Io the U.S. luiva crops arc in 
better condition than a week ago 
following ruin over most of the 
state in the past week, accord- 
ing to Iowa Stale University ex- 
tension >peeialists. 

Weather deterioration is 
reported to bave stopped on 
matie. and soyabeans have im- 
proved in areas that received 
rain. Areas without rain arc still 
losing crop yield, however. 
Reuter 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 

U.K. holiday period conpldl wtlh a jarser three months fl&S. 


PRICE CHANGES 


Aug. £6-f- or Month 
l«fih — 


... Afternoon; throe lor Sept., also from UjS Gull to Japwi levels Optional matte attracted a ths Stnizen 1.3ft Tatnataes— Guernsey- 

than anticipated rise to warehouse stoefcs nwmAfi lift*. KJJ. Kart>: three months U *8 f4.o. tar Sept. Grain cantoea, also limited' mqinnr for Seoiember irauslUp- 0.7B; Jersey- O.Vft. Onion*— Spanish: 2.50 p noe « w . r lofl uni, w olher»-rse Mated 
COPPER Lillie changed .in halane* «n " nd aflenwop flrmOess of star has £M8^. M- ■ covered tram Lakeahead- to NetherJanls ar mem to (he -E bb Coast U.K. Met on* — Spanish. LOM.OO. Camettw— 

ih* LnndTin Metal Ejtehanae Price- SISimS? ti" w ZlHG-Soae»%rtd. Forward mdal fell tSwm'w ne d fiS° , ta- N ^S!r wh{ * 1 — u -5 Northern Sortnx J ^,7nsl,' “educe- Lettuce— Per C rouud 

opened on a arm note, reflertwfi the !□ On to early trading refleettog the i n ShTr ^ dhl cZI. No. 2. U per cent.. No*. HtUft. Dec. i i rirSi Pr t rayl" 

todher US. market orenugto which OTer » B «*eclta« in prices while there wa* %£ l "SJF a ^ c gSSi nw « direct ’ nrbwry EBC *** J? 130 ldSTtfwT ‘o asn. 

aitracted renewed •oeculative huvlnc and meial ana deterred any fresh Interest. n^^si widening of the Contango owtos H r iTfar* SoS ami SeBt - 185 6381 CoasL - • — - - ^ 

S^^uov^s.^wM«r%»d ta ihey raded Mombass* Aas. im. 75. Sew. and Oa fTOJS. No*. Per 16 OdO. C 

KrSi “*2^25. *S! 1"--^ IO E. CoaM Mexico paid SIS f-U>w for £70. 50. Dev. m.00 irasshtomein Bom 3 IW M us* room — --- -- v«pprr, .. 

Sepl. CoasL root— Per 12 Itoi Lift. Tomatoes— Pei i alh mn . Kar- ,«i £625.75; X581.25 

TklfOOrO Karie^BBC feed Sept. «L25. Oc. 3 ^ ^ •''■--«' T649.25:*0.5 C8OL.73 

RUBBER £B - 00 Co “ t - *** nntrumcrf - Apples— Per pound Grenadiers 0 04-0.05, 

LONDON GRAIN FUTURES MARKET Brantley'* ftJDOJO. James Crieve 0.C& 

(GAFTA)— Wheat, steady. Close- Sept. Dtwowrjr 0 C-0.U, Tydemaos Eartv 


aitraaed renewed speculative buying and 

pushed fnrtrard metal up in £85d At T onto ver_ 6*33 lonntra. . _ 

that levei. imw«-er. prn6t-taJdng gamed * a-m. + !■•»*»- |+ « 

the upper hand and *etHimon( was mnher TT\" i O fl li -m l J — ]U Q”fllaal t— 

dampened bj die much larger than ox- 


prettd n-'e in the already record ware- Hiph Grade £ : t ! t I X 

*><u--e duck: Hicure Tbe price -dipped to Until. .. .i J 166-70 L_so i 3155-7 i-4lti 

htift before raUjtns m and ending 5 uiuuihv.' o 230-5 I — 25 I 32 24- 7 J . 1—88 

al itUe UP The afternoon Kerb. The S' ment . .1 3 170 I— N | — | 

firmer tone nf -uerlirg in ilte aftemiwn Standard.’ ' 

■list. aHected the market. Tnrnortsr lejao Ca.h :.| 3165 70 3D ; 3166-7 1-41.6 

ii.anv 


tbe day abowtog. gains on balance, 
or dr 7.675 tonnes. 


Potatoe s - P er 56 lbs 2.70-JA). Cabbases 

bag. Prime 1.30-7 DO. Harrows— .viununiiun ■ 

C “% f]WW ZZZ, P 7 1 n C JJSl Thoo Martel 
-Per oouDd 0.M 


-if.. 


i-396 'jE396 

*360-550. £525-556 


UUP PEN 


a. in. 4- or, |>.m. 
l'<nii-i*| — . Ln.JEi' 


I +» 

■I — T 


3 i tii nil ha..| 3230-5 -SB ! 3Z24-7 *-H 
S'liient . 3170 30 ■ — * I 

Hln-.iraE .. :S9885» -1U -• 

Xv«- York.. - • i 


. sisc j 

| «-m- ti- or 

Official J — 

• f-m- 
Uaoffickll 


ttifth 

. £ 1 £ 
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£ 
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366-7 —.761 
853 4-1.51 
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*5 
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1 357.5 
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Prm.Twjl 
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EASIER opening m the Londoo physics 
market. Quia throughout the day. -closing 
inactive. Lewis 
Malaysian godown 
kflo (buyer. September). 


Oati) Ubtli-ale i«i ..*612 —0.76*568 

& moniiift -l... •». . .£635 +0-5 !£687.5 

Hold . . Tr-y n. .S 16 1.075 £167.5 

land r«eli *185.25-1.5 £172 


^15lPe« c.19. Noe. 66.35. Jan. MJ0. Mardl 69 35.' WnrceftfcrO.lM.12. Courgettes— Per 1?rhs ci(B H75— 107M17B 126 

JUTE 


625.6« . .. 

649-. S ,-r- .5 


611-3 
634 6 


■63-63 


Wire bars 

la-h ... 623.5-4—2 
i monilift.. 647.5^—1 
tenl-.-ir/m 624 —2 

Cathodes. 1 

Catii 60U5-9 -A 

i mr otlis.. 632.5 3,-1. 75 
seltlen/m- 609 1—4 

ti.rmr.. " .... 

Amalgamated Meial Group reponed tha> 
in th-. morning, cash irirebars traded a> 
£674. 'hr*..- months £653 IO 46. 47. * 
<j(bon<s rash iva three months M32. 
7.' =. KrTbs- Ban: .cash 16223. Oirec 
mnmhs tftw io 4P Afiernoon Wuvbar*. 
r.'ish three months £650 . 51 to 493. 

K’trh rijit. three tnonlhs IfrtPj to 47. 
47.i 4- 

T, N — Lest oraund. The renewed vreafc- 
nr-r- in »1« Penang marker nrer Ihe 


Morning: Standard- cash £3.175. S3, 
three mouths 33,235. 3s. Uuth Grade: 
untended. Kerin: Standard- three mamba 
£3.233. Aficmoos: Standard: three months. 

n.225. 30. 27. 3.-24. High Crude: ut»- 

iraded. Kerb: Standard: three months 
.76 £3.224. 20. 3. 


So. ; Prevtotn osten lay’s | B, wines* 

R-SJs. J day's ctUae : eloao dupe 


Morning: cash £352. 53, 32.5.- early 
Oct. <380. mid-Oct. £36U. three manths 
£388, 89. 68, 87. 87.5. 87. 06. Kerbs: 

three months £368-5, 67 Afleraoon: Oct- .138.1IH7J0 j 88JOti6.8Bl - 

cash £334:*, 57. S7.5. three months £388. «•— «« i uumw 

89. 70. 1ES. Kerb: three months £370. 

.68.5- 

- .5 LEAD Easier in line _wnh Uie^uonl HSFier ncnL 


U.K. 


trend although prices ended jbnec tbe 
day'.*: loucst. Turnover 4.675 tonnes. ■ 


Nov. 66.45-66.00. Jan. 88J5-B.W. March 

69.90-89.50. May 7D.N5-7D30. Barley, 
steady. Close. Sent «2JS. Nor. 64 50. 

Jan. 68JS. March 87.60. May «*.1S. DUNDEE— Quiet. Pn« l-. and f. 

Business. Sept. G2J84T1.30. Nov. 61.53- Scptember-Ociober shipment. 

SJ- 13 - 86.BW3AS. March 6T.60.S7J5. n93 BWC DSIi BWD £181. Tossa: 

May 69.15 only. tl9; , BXC n*. BTD 0SS- Calcutta noods 

38. 50 -87.25' - MCCA— Uocadoa ex-tuna spot prices: *»eady. Quotation* c. sod f. O.K. Tor 

57.25-67.88 87.28 Soft mining wheat— Hnmberade SSttjSB. August shipment: 18-oz 40-mcb £8.81. 

OatiD-SS-SB 1 88.15-68.10 Peed wheat— til oocester £61.70: Hotober- 7t-os £5.89. per 100 yards. September 

69.40ti0.45 68J0ti8J5 side £59.55. Feed barter— Gloucester IB- 77 and E5J3. Oct.. 'Dec. £7.05 and £5. 

BUMOtifl: 40.46-40.15 161.20: Humberside XSB.15 
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ofSdai 

JtTi 
I 1 

P.m. 
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saVER 


Silver was fixed ft-Tp . xa ounce Ingher 
for «mt delivery hr the London bullion 


Nov . ...B7.0a-68.00 
Oct.-De.iS7 50-67.75 
Jnn.Mr.58.S0 60.40 
AjyJun. 38.40 53.50 



Oct Drckl.S6 41.45 ! 41.40-41.48; 41^941.15 
Jnn-Mr.Ui.85ti 2^0 1 42-Ktil20 . — 
vpti5m!42.»ti2.70 I 42-60 -42.85 1 _ ; - 
'Sides: 48 imfiots of 15 twines. 
Physical closing prices ' buyer* 1 were 


Resioeai and U.K. average 
spet prices for week ended Ausasl 21: 
_ Soft mining wheat— 5. Bast ISO JO. S. West 
£51,05, Eastern £58.(3. E. Midlands £59.50. 


Fr«.e merLci nlilto 81.75. 15' 81. 75-. 58 

PUtmunii'.liruv £,'8 1-65, .. . .'E79-6B J 
Bwb Free Market-' - i*i.l -0.4X79.1 

UutoUhenKUM.-igill-IU *8114 118 

Zll SiIwTr «. . ..UOJp -0.7 336.1). 

237.5(1 1-0.6 :242.7| 

Tin Ueah —41.54:3.169 

a month- i!3.22S.5> — S2.0£3. 192.5 

Wolf nun 22-iKII... if JM06-42 r ' £40-41.5 

£357.25 +3.0 £323.75 
£370.26 + 5.0 £535 


£560 I - . £360 


11 ■atarTiii Tim Physical dosing prices ibuyer*j were w., Midlands £59.85. N. East £38.78. N. 

^ S**- «est £5855, U.K. £35.95. Feeding barley 


Oils 

Ctermut Mid*\nn 
(iroundnui 


(408.lc>. stx-month 507.7c <508.10. and 
12-month SS2.Bc (533.60. Tbe metal beaan 
at 231-2920 (485j-48Sc>. »mt alter a day 
Morning: cash £l*.s, 58. *3. three • ^ moderate activity closed at 't3S6ti286p 
uioiilhjt rifti. 90. 9t, 93. 92. 92. S. Kszbs: i®2ti>4^ci. 


SOYABEAN MEAL 


WOULD YOU LIKE TO START 
YOUR OWN COMMODITY BROKING FIRM? 

An experienced and successful commodity trader usually has a 
substantial clientele who rely on hrs personal advice. If he works 
in a large organisation, he must have given some thought to starting 
his own commodity broking firm. 

If you feel this describes your own situation please write to Box 
A -5171. Financial Times. iO. Cannon Street. EC4P 4BY. All replies 
will be treated in the very strictest confidence. 


COMPANY NOTICES 


GOLD HELDS GROUP 

DECLARATION OF DIVIDENDS— UNITED KINGDOM 
CURRENCY EQUIVALENTS 

In ictordsnce with the Standard Condition* relating t*> the payment of 
the dividend! declared by the undermentioned companies on 7 and 8 August 
1475. payments From tbe office of the United Kingdom Registrar will be made 
in United Kingdom currency at die rate of HI. 51 0920 South African currency to. 
£» United Kingdom currency, (his being Che , first' available rate of exchange 
tor remittance between the Republic of South Africa and tbe United Kingdom 
“r 46 August 1975 as advised by the companies' South African bankers. 

The United Kuigdom currency equivalents of tbe dividends are therefore 
» follows;— 

Name st Company 

(Each incorporated in the Dividend 

Aepgblic of South Africa) No. 

New Witwatermnd 5Md beptofatto* 


Company. Limited 
ctenfistwle 


Vogctsmiistwle Metal HoUhws 
United 

GoW Fields of Sooth Africa Limited 
LONDON OFFICE: 

49 Hoorgare. EGR 6 60- 
UNI TED KINGDOM 1 REGISTRAR-: 
Lloyds Bank Limited. 

Registrar's Department, 

The Causeway, 

Goring. by-Sea. 

Worthing. 

West Sussex. BN>2 6 DA. 

26 August 1975. 


4* 


ST 

55 


■ Amount 
per share 

8.694 03p 

t.6S862p- 
99.27 72 ftp 


By Order of the Boards, 
C 5. WENN5R. 

H. J. GRtEN. 

[otne London Secretaries. 


STANDARD OIL COMPANY 
UA 40,000,000 8% 1973/1988 

Notice is hereby given to bondholders of the above 
Bonds that the amount redeemable on October 15, 
1075 i.e. UA 800,000 was bought in' the market. 
Amount outstanding: UA 38.400.000. 

Luxembourg. August 25, 1975. 

THE TRUSTEE 

FINIMTRUST S A 



Veatenl'ys; + or ! 
Cloee ■ — | 


Uuftjnm 

Done 


SU.VBK 

par 

troy <*. 


Spot.. ..... 

3muatha-l 

8 tnutufai.i 
3 mootemJ 
12 month s! 

■ LME — Turnover 105 (60i lota Of 18.088 
ns. Morning: Three mnahs 238A 38.3. 
37J. Kerb: • Three montha 237 J. After- 
noun: Three months 237.0. 36L5, UX 36.0. 
86 JL 3SA 38.7. Kerb: Three 
236JF. &£. 7.0. LS. . 


230. bp l+0.7| 229^6p|-l.B 
237^p 1-ftOi] 236.6p 1—0.7 
246, 4p l+OJ - ! _.... 

- ; , 247p 1-0.75 Augufl... 

261^p t+0.8 j - | ... 


\s 

0.,-sob or. UZ6M 1-1.3 1 90 

December .S.4-W.8 ^-t-56 91.7-90.' 
February . ...S.4ti2A —1.5 82.5 «2. 

AjinJ B3.4-93.fi —1.2 " 

June.: S4.534.9 1-1.1 . 


Ban £5830. S. Wen £58.45. Eancra 
•55.75, K. Midlands' £58.65. W Midlands 
i3L35r- N. Bast ISSJ>5. K. West £55.05. 
Scotland BBJD. U.K. £38.85. 

EEC DAILY IMPORT LEVIES and 
premiums effective August 27 tin order 
eurreut levy plus Sept- Oci and Nos 


£«63 

£452 

£207 


l£422 

£225 


— |S270 

-i "" • 


94.0 


2 95.7 ,-D.aS: 

Oribber. |8S JtiC-B 

Sales: « MCI lots of IDO tonne*. 


SUGAR 


COCOA 


MEAT/VEGETABLES 


LONDON DAILY PRICES m* sugar* 
mtchuuad at £300 a ton cjJ. for AUg.- 
Sept. BhlpuKirt. While sugar dally price 

was at £319 isame) a too. _ 

Buy at best orders as (he opening ** EAT COMMISSION— Average ^Lsiock 
Prices eased under pressure of Hgin boosted price*: Bowertr. once this 
Utoddation. with buyers showing tktle buying was over, h left a vacuum Aransl »: UJC-— Cattle 08 JB per live 
interest, reports GIB. and Duffns. which sellers qutchly filled. After an £a Khe y p P?I 

reaction,' Prices recovered. A further cd.c.w.- (+2.8): W w 

Increase occurred on- tbe reopening but ■ +0JE0 1. E wgl as d and Wales Cattle ntmi- 
later prlcre' were locked to a narrow fieri up tt_3 per cent., avqaae price 
ratine mttD a general easier tone in 04.0 (+1.551: sheep 

other markets .tooebed -off some nervous 
htmidatlpo. C. CrarnBww .repora. ■ 


OpCOA 


Yesterday's 

Owe 


Hititko tract 

6e ptemlmr ^rs75^j.77.0 
Dee8o»Nr_IWBJWOJJ 

Xareb 1 043.0-4 + a) 

flay........>.|9«9.a40.0 

July.:; ' 

tiejBetohcr 
Deoenber 


y. - 939.040.0 {- 

y.:: &37A39.6h 

ten her— 53710404) I— 
ember... 637.04S.oM 


+ Or | 


Boat nee 

Dons 


ftct. -ucc. 11.10 aou — 

B" twills' £2149. £21.73 and £21^9 for , '" 

ex-farm ^•, h re ^ l ^ 1 * ,pa ^ nT ^ Pn-lucere 

clout very nuict. 

LONDON— Qaleu- Bangladesh White C 
grade Amu-Cept. £195. D grade Auk. -S epl. 
rjss. A long ton. 

CALCUTTA— Steady. Indian Atis.tiiet. ^ 

Ra. 469 value. Dundee Daisec Aug -Oct. Liowed r nhim, 

Rs.428 value A bah- Of 400 U» Palm Us 1st a mu 

_ n n n y, n i t • i <*rBbeaai«i . .. 

COTTON Seeds 

w ‘ ,VI Uopto Philipp tell.. 5250 

LIVERPOOL COTTON— Spot and Khip. (•r'auts .Vl"en«n £162 

ment sales in Liverpool aiuoumed >o Ltiuwed Cun. '■■■ L £ 1B6 

...... 131 tonnes Desultory purchase, were 

premiums, with precious to PTBC ttetS i. men uoned chiefly In American type 

Kates to Untie of At-cotmi per tonne: varieties Small tallow an comraets were (Trains 

3.-59 
'£59.35 

U»LA- • 

frairh %>i.5 Ain. £69.75 .£62.5 

>_A.Yrtk>* — £69.5 

Wheat 

Vp. I KeU -Mtnjt : •- : 

\ic2Hj,nl t\ illH-r : 

plaice 23.00-Cl.40. best smalt X2.60-C.00. -WstraUan ■ : 

^.*S'tor‘flSire‘:“wii ^??' 4a Iue I l i S t h dC n‘i? 'I 00 *' 5 •^ 60 - 25 

and rye-23^ r25.a». Rye-50. 7S f55.2fti. gJJ COalBl h Q-=*til.4ft. rocMdt C. 0- 

reos wp-4i.iv. tow ».Sh.|a,..Di .,.,£590 --8.0 £604.5 

tut ares Ur- £549.5 - 7.0 £590.5 

Coffee dbipnwat ir/ ; 

futures \ov. ■( Ibi,£766.6 -9^5;£730^ 
CVAtan ‘A* Index..., I 

ivnl :6S.75 ■ — 0,05 54, 15 

Jute JUAhWC £195 

Uuttm., Silo 35. 5p 

>tsal KAiL l«.< 6600 

Sugar 


iwea 111 umi at iu«™ w variHtes Small louow on cotirrseic worn trrajns 

suft wheat and mixed. wheat and rye— arr3ruu . [ j in Cumral and Laun American t)ari«i faiht .. £63.25 £"E 

=•*. rwi nfl, '*■»}• rest mti: Hard wheat- Rroy rhs. y. w. TauersaU n -ports. Hmuea Kuinre... . £62.26 -0.1 '£5 

j»n nif . r a n nfi i* s7. rvsi ml ■ u ... 


AD all rAll afli: . Rye— rvsi ml 

qQj . BarlcaM- AB nil lAll qjI»- crimsby ffSH— S iitoIy TaJr. d^mzucl 

^P6 UW^ d lS- ^8? B ai«towhe£l-l7JL C.80. codlings I L 70- £2. 00. lars, haddock 
v® ,,7^,’ 3 -“S' niTr^SXuiass £' «•- medium haddod; £2.90-13.20. sntail 
AT*, o ra. tm t4.tt Tra. ira. aSh^Mto E -»- >«■ P \wsx*. medium 

tot? bun — I2L57 rest 8.87 («.». rest nil 


£1.38. lemon soles £4.58. 

+ 


up 58.4. 32. Ip 


Over 500 for 
world wool 
conference 


-6^665831-43.0 
-5.5 550.0-353) 
-4J5| 

-5.5 
2X1 


548- .0 


pugnr J 

Praf [YeBterday* 

Previous 

^ Business 

■Coram ■ Cloae 

Daj-"a 

Done 

Con. 1 .: . 1 

Close 






t. [£195 

(. 35i* 

^ tifiOO- 

I — £210 

WucdUrpB 193p 1 188 u 

CImVU iHaitn“ft*.kai. '£2.550 L.._. >i£2.550 

MOKE THAN 300 KientiM from ^ B£-J3SBg b-Sw! 
soeop op 839, 3i.op c+4.11: piss up w. round toe world will gather io — 

1'tJB i +833). Number ebangea in England urpet r»rm»mr n**Tt 

and wales affo^tod bp eti 3 np«i m market Aacnen.. wesi^ yeruiany next 

dan because of bank holiday. 


Average fatsteck prices at representa- 

IN* ttarlrets.l* week ended August 23: 

- Soles: U*4 CMOS' iota of 18 tonaeS. „ . _ UX^Catik- n7.69 per live cwt t+0^1i: 

I te m atf o e al Cocoa- Agreement prices: Oet S-S’S'SPSP"" “ “ Wtip per pound e.d.c-w- r+S.7i: 

Oifly .»J8 (5L33) 03L cents per pound; . DBC - Jlf lJIMI.60|lBJMfiMI8fc6MMI ^ £4.15 ^ s^Lh-. l+8.»). ~ ' 

3-day average 8L38 <5<L9fti: UsrehM86.7fiti7.M|1Bl.fiO-8ZZO[198J)O.B8^8 Wales— Cattle numbers ni 

.. '176.90-79 JO) 18 l.W-BfiJN rf „ ; 


ladletior Itiday 
33-day average 54JE (5U8>. 


COFFEE 


up lira nor 


month forthe fifth International *flBSS 

Wool TextnP Research Confer- wealth refined Uganda Robusu stnndard 
ence — a five-vearly presentation sredc indieauvc pmn t o.b. Mombasj 

....... of lie lotos adnm io wool it.Te^TiSSffZ.S^ 

England research. Ir Nov. i. Aur.-St-pi. n Uifinc ions. 

The 10-day conference, starling f *;pt«Db.;r r Aug.-o«. 1 Jsty- auk. 

. Cftoumhir •> .ftrill nnmnriro ' N0P - 0 Mlj JUFl.-. w Jwv.tiaD. 


Kobosta terminal was miw and drifted 
lower in the. i fie moon, with hnstneas 
mainly Involving tong hquMattoo. 
Anblcu were B) to 85 patois down 


- 

COPFHB 

YeetevdayS 

Cloee 

+or 

basin eai 
Dome 

£ per umne 


768.058.9 
779.0-81.0 
775. 8-7 1 Jl 
7M.9-7W 

S^snnl«r_ 
Nov ember... 
January.-- 

Xareh 

May 

756.0- 7J} 

768.0- 7D 

773. 0- 5. S 

780.0- 1.0 

782.0- 3.1) 

-14.35 

-9.28 

-1*2£ 

—8.6 

-9.0 

July — 

3«I* 

786.0- 7.9 

790.0- 2.0 

-7 .re 

— 5.b 

7874448 

1782.9-80.0 


usrcn..iiBV.JO-o«-«e 

May .|I82raWB.M 

250 scientific papers, ranging 

Tjwjgigjarajp — , -o.ist# sheep up «i f+sji: From studies of toe chemicaJ and 

sales: 2.™ firaaif h»b of so tons. riss down 9j. aa i+iw. physical structures of wool to 

Tate and Lyle et-KfiMiy Price for SHITHFIELP rpeoce oer pound) — Beef: q^w processes to improve toe 
granulated basis while sugar was £228.60 seat ch killed sldus 29 J) u 32.0. higher n - rfnr L T .- nr . M wo(J i pnd . 

f samel a. too* ton tor home trade and quality utM' Bides 33.0. Em31sh hind- performance o l wool ena 

£285 isasKi a long ton for export. quarters heavy 37.0 to 39.0. Eire hind, products. 

quarters 37.8 to sera, rorequartere 38.8 The Commonwealth Scientific 
tmtiirt. «« -!« an h^-r and Industrial Organisation of 
Quality fats 44.8. bobbies 1D.0 to i2.o. Australia, the Wool Research 
scotch bobbies sj to 16, Dmdj binds Organisation of New Zealand, toe 
66 ~ 1 ' „ „ South African Wool Textile 

M SS: Hesearch mstitut* aod the later- 
scoicb medium. 28.8 to 32.8. heavy 25.8 national Wool Secretarial 
impwwd Technical Centre at Ilkley in 

DS 2 6 28.0 t6 88 j> VnwlrriiiM .« jurntwiKirtinra 

pa aw) to jfr.o, yu. u 27.1. YorKCTire, arc contnbuting 


WOOL FUTURES 


London — M arker steady. 

(Pence par del 
AnaPgliiui :Yeaeni’jsf+ or 
Greuy wooll dose 


Ocwibre 

December — 1 
Marsh—.. 


iraicN pabllfibed 100 indicator prices, May 

U.S, cents a pound. Cotumbtan ' MM July 
Anblcu ' 99.00 (tOLOff). Other MUd October 
Arabicas 82.75 fftLOB). Unwashed Anblcas Deeonbw-. 

Santee- Pours MH (9530). Robuaus 

T7J0 (72.00). Dally average STrae (86.87). - . , „ 

ARABIC* CONTRACT (inVrder. buyer. Sa)eS:7 (8) lotg of 1M kflos. 
EdDpF. eilM'^AUe IK IILK 7n -Mm.- 


163X-E5.0 
164.0-67.6 
173.2-74 Jl 
L75.97W 
lTBJUira 
isara-sBn 
i8fl.OaS.o 


+ M 

o 


ti: 


192.ft.a9JH , .76i - 


Buxines 

Drew 


163.0 


17&0 

187.0 


SYDNEY GREASY (in order, barer 


19.6 IB U.8. 

Pork: English, under 108 lbs 2S£ to 
B O. 100-128 lbs 27.0 to 32.8. 120-ISO lbs 
28.8 U 38.0, 160-188 IbS 38.0 to 2S.8, 
180 lbs and over 23.6 to 26-5- 

C OVERT GARDEN 1 Prices tu uiertinRi 
—imported Produce: Oraagat — Brad Han: 


almost 50 papers. 


GHANA COCOA 
PURCHASES 



FREIGHTS 


352.0. 27] .0-270.5. Selte: S33. 


GRAINS 


ACCRA. August 26. 
Purchases of Ghana mid- 
crop cocoa for the 11th week 

„ . . „ „ v- - - - -- of the season fto August 21) were 

r.uWBn Dtitaous 72 2.00. Peer*— Italian: actim-irari at 121 tune fhp fth»na 
. PW Potato, WjQlaoM O.IM.ll. Bananas- 

Windward" islands per ■ 28 "Ibe- 2.7ft: Cocoa Marketinc Board said here. 
Jamaican: 2.w Grape*— Cyprus Per ifi This brought lotal mid-crop 
lb* Sultana ira. 12 ib» KM: Italian- Per purchases this .season 10 an esti- 
ftw mi. aunrnxlmatr % ite. Rettlna 1.742 00 4 007 tnnx dEa insi t 90R inn* 

drmjlop Peaeke*-rJtallaii- Per li tray.* 2 o». = ®. I ° ns J oralis ions 


FINANCIAL TIMES 


Aug. 26 Aiii!. 2? JAlonth Ywr hi>ii 


182,4 5' 184. 75 ? 179.64 ; 2 04.64 
JBase- Joh- 1932=»8» 

REUTER’S 


iug. 25 ,;aujj. 2£ ifilnutb agi 

Year ppn 

1165.5 ' 1176.7! 1149.1 

1269.4' 


(Ease: Sent-y 18. l9Sl=10e> 

DOW JONES 

"bow | Aug. j Aii«. ! Moor.fi | tar 
26 E6 ' nen nc" 


3odm 


j31B.94l324.44 320.70l363.88 
bHSOS. 17 .309.66 295.93 345. IB 
(Average 1924-2525=189) 

MOODY'S 


HnoJii 


Aufi. ' Auc- jMuoibil'wi 

ifi | £5 v 49 


y.ir 796^6841.0 

rove. 31. YnfsinaV 


DRY CARGOS — AcUiC gram nhartpnng 
rtfveiooed with tbe ri«enr ■ueatUu teb- 

di-nry nutntejiwd. Grain booktna^ locludrd THE -BALTIC — Frreh iwr«8 

cargoes from Hie IIS Gulf .to Netherlands ported craim »» very slow 10 uv-veiup rwawiii,B p jiojiBR re; 1 1 ud>.' _ u*"_ ne, _ II * 1 _ _ 

at l.j.o. for proiutn loafing *nd from foUouirus th*. btibAar. and all sccocms Plnm»— Italian: Per uuuitd Slants tin. 11 last ar- 

St. LawretKc nt Nelherfands at 36.75 Lira, were subdued at around previous offering G«nl Prunes Uaugartan: Per 13 RcuLar 


COPRA— Phlllopliw.- An? 72.HI s, p: 
R/iloil f>CI SX,:> Xm Si.*: .ifl n s. ller>: 
per tonne c.l f North Eurcnv.n ports 


U.S. Markets 


Limit falls 
in Chicago 
grains 

NEW Turk. Au^hi 2* 

SILVER iliuL-d Jumi) lnwer uu heavy 
Ci.iiuma-iun Knu»- >n"»p-1o.« -••lltn~ 
i'MPPt.r finished Inn or ->■> non., ol rbr 
24ih wretili nse in LA1E warrimu- •• 
stuck s Siikji and ticnj tx'lh dvclninl 
in tvmpaih}- with ardins and moial- 
CIUL-.IUM craln-. ctosvd linnl-d'iwn a-. ..ul« 
Idii,: hquidaiixn b.v Dnih irad* 1 and Cmm- 
nuft'ion Huum?> inggvred >nU <tnp-. 
Bat-to- reuuris 

Cana — Ghana spot 77- <7a o»m.i njlu.i 
spoi Xi 1 57.' rK-m.i. Sepl MJ'i -.Vii'. 
Doc. 50 00 ■ 50.85 >. March 17.su. Mj* 
4KW1. Jul> 44 40. Sop! 4fi.lin. Doc. 43 4". 
Salt.: I.D04 

CoHec— Snni Saniu- Nfl. 4 uu(iiin:< i 
>anio 1. Columbia!! Main: unquuii-d 

«amei. "C ' Cuntraoi: Soin. Si.im 

sa.50 itC-in,.. n»v. 64. .to IS3 93'. Rre <1.h' 
$4.sV. March S4.\0-W.M. Ma> «.So-i3ii«. 
Juli 85Jit.fl3.38. Salt-*: :'55 

Coppor—Au^ 00 JU ml. 1Ui. Sop! ■rfl -.'4 
41 JIM. I'lOcT. iW.4«I. Dot. IL‘ all ..oilL- 
menift Solos -.‘.ftj: 

Cotton — (hi. i. , J7-£:..Ui ill.il-. Dr. 
il.7fl.5J.7T '53 19.. klaroll 33 41. 'Tj\ film 
-ti.OO. July .'ti.40-fi4.fifi. Oil 54 Ifi-.ti.W. Dol. 
■V. in- re,. rn Sal,-.- liiim 
4>Cold— Auri 10I.5U ■ IH I wi A im l»l '■'0 
IUJ4M. (111. IW.M. Di lofi •». !■■■»• 
IKf.bO. fipnl 1 71 Juno 174.70. Aui_ 
177 SU. Hoi. 150 VU. Safi" 

Crcasewool— Sp»i! liLS nuin '•^iuiv> 
iol. I.fi5.iMii4.n il5t.li.. Doft I "si 5- Ion 0 
133 5-. March l.LI.S-lWi.n Mji lE fi-tmiO. 
■lulv 15U.G- loOu. Oil Hi 5 hid- On". 14».5 
bid - 

Lard — Chuaco Ioifm .1* '■■•7 in 

traded’. NV prime -ic-m JS.' oiim. <33,i 

.'Maize— Sopi -Sli i-JJdi .3JiMI9:>. Dor. 
3101-3101 a tied ..tOf-M., March fltT 
jokod. Hw 3J0: asked. July 3201. 

:Plathuim— < on. itsjo -i76.ooi. Jan. 
177.00 HSI. ID ,. .(pnl ISI.50. July lvi.Jii, 
oa. lUi.'jO-lW.Su. Jap 1 95. 10- IBaJo. 
Salec. 3w. 

: Slhrcr— Spot 491.00 .Itj.OOi. .Mu, 
KSM *4S7.70<. Sopl . 409.50 i4S$OfM. Oci. 
474.10. DK. 4535.-0, Jan. 4S7.70. ilar.-h 
4BG.91I. 31 ay '41+30. July 512.50. Sppl 

J.-lJiU. Dec. iti.lo. Sulu,: 9.00C. 

Soyabeans— Sepl. 595* asked mlfi. ■. 
X»r. dtt! asked mu 3>. .Ian. Bio: a'liuri. 
March teft! a+'.-d. Mar 620 Julr 

Kfi> asked. Auk CK j-ki-tl. 

bSoyabeau Meal— Sepi. lll.nv-ll-.'.nii 
14UJ0,. Uri 144.00 1 150 Jill >. Dec. 14SJO- 
145.30. Jan 1 5u SO- 153 .uO. 31 arch IfiLiffl. 

Soyabean Oil— Sept ?4.9- asked i25.fls.. 
Ucl. 22^3 allied 134. S3 1, Dec. 25. 4U a ok ml. 
lari 2:1.211 asked. Starch 21 ou asked. 31a. 
— or, asked, .lute '£.'.iQ adied- \iik. 22.141 

j skill. 

Snaar— SpM I7uii U7-.fi.. Sent. l«»- 
is.tii 116 76.. del. ■IB.Wl'i. 

Sales: 5.71. 

Tbi— 315 (M-4U5.00 OftKod 
asked 1. 


•si a w-bti.ao 


Wheal— S.’ui. 420? asked >441-1411 , 
Dec. 438.-4)9: asked 1 400-430 1. Marnh 
432? asked. May tifiQi asked. Jute 432 
asked 

WIVTtintG. Aucu.ri 2(i. TfByo— Oct s:.-: 
333:'<mSi. Dec. 2S6j a-ited i31fli. Mar 
197. July 3K. 

cOate— Oct. no: I1734i. Dee- >62 aAed 
103i. May 16K asked. 

i Bor Icy— ucl. 2J3 i2nii. Deft Ml 5 
54 jj 2Ci asked. 

dFlaxseed— Oci. «5 but tgfiOi, Nov. 
asked 1 83th. Dec. 821 diked. May SOI 
asked. Juii' 785 nom. ■ 

Wheat— SCWR5 13 j per cent, nrmen 
Content SL Lawrence SB5 ifittli. 

A]| cents per pound es-waretkiose unless 
athiu-bise staled. ’Cerns per 60. lb bitshri 
ex-warehiiuse. + k 1 .: pw irujr ounce— 100- 
fiunce lots, rchicase burse }'s per uu |hs 
—Dept, nt At. pnere previous day. 
Pnme steam f.(. b. KY bulk lank car* 
71 Cent' »t troy ounce «c-ware1i.,u.e. 
!• Nw " f. - Crtuiran Id * «: a elmn mn 
(nr bulk lui> ni too Jiun ronJ delivered 
r.n.h. rare D.-ialur and Illinois. ; S', OTr 
buy uuni.'i- (nr fio-nuncu units of Mjf p.-r 
kw. nurib delivered NY ■‘’Cento per 
80-lb bushel in more -riceum PC r 50- in 
bu-lH-l r 1-hull VI'. S.Onn btMhri |i.| S . 

hCcnift [us _’+!b bushel. 1 Ctnn per ip. lb 
bu.-hrl arr-hr.nsr. fi.imo im-iiel ini- 

ijK'jTi-J? bUihel - •*"**»»* 
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STOCK' EXCHANGE R EPORT 




Fresh broad equity advance, but leaders below best 

Index up 3.8 at 319.6, after 323.9— Gilts restrained 


Account DeaBng Dated 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 
Sep. S Sep. 18 Sep. 19 Sep. 30 

* " New Unis ” dealings may take place 
Own U8 a+ti. two busts ess days earlier 

Equity markets resumed trading 
after the Bank holiday with a 
further widespread improvement 
yesterday. Encouraged by the 
recent good rally on Wall Street, 
leading industrials pushed 
smartly ahead as fresh investment 
demand found stock in short 
supply. A late bout of profit- 
taking. however, saw a fairly sub- 
stantial reaction from earlier 
levels and the FT 30-share 
index, which touched its best 
of the day at 3 p.m. with 
a rise of 8.1. ended only 
a net 3.8 hisher at 319.6, 
making a rise of 18.9 over the last 
three trading days. 

The reaction in the equity 
leaders came too late to affect 
secondary issues, where gains 
were often quite laree. Rises 
outnumbered falls by about 8-1 in 
FT-quoted Industrials, while the 
FT- Actuaries All-Share index 
sained 2.5 per cent more to 13 7.89. 
Among the more noteworthy 
sectors. Contracting and Construc- 
tion issues were particularly good 
following a report in the Finan- 
cial Times highlighting the recent 
success of British construction 
companies in winning Middle East 
contracts. The FT-Actuaries 
index for the subsection rose 
7.0 per cent, to 207.36. 

Gilts quietly firm 

Overshadowed by the renewed 
ebullience of equities. British 
Funds traded quietly with a dis- 
position to improve marginally. 
Fears about short-term interest 
rates both at home and in the 


U.S. were much less prevalent 
and this may have encouraged 
some operators to go longer, for 
switching out of the very near 
maturities was noticeable In the 
shorts. Mediums and longs were 
virtually untested and only, 
isolated gains of l appeared, but 
Corporations continued firmly, ris- 
ing 1 in places. Despite reported 
pessimism over the Rhodesia 
constitutional talks, Southern 
Rhodesian bonds hardened frac- 
tionally, ‘ 

Occasional demand in a market 
lacking any worthwhile selling 
caused the investment currency 
premium to edge forward tend the 
close of OSJr per rent., up a point, 
was the day’s best Yesterday's 
SE conversion factor was 0.6279 
<0.62371. 

Insurances up again 

Soured a little by late after 
noon profit-taking. Insurances still 
had another firm day as fresh 
investment support in a market 
short of stock helped bring about 
some good gains. Up 38 last 
week on the satisfactory interim 
results. “Roy*ls~ improved 
further to 310p before easing late 
to close only a net 2 better at 
30Op. Commercial Union ended 

3 dearer at 157p, after I58p, and 
Guardian Royal Exchange added 

4 to 186p, after 187p. Eagle Star 
finned a similar amount to 125p 
but Sun Alliance, after touching 
4l0p, ran back to finish unchanged 
on the day at 402p; the latter’s 
interim results are due a week 

to-day. In front of to-day's 
interim figures. Pear! put on 4 
to 2 (Kip. and gains of 7 and 10 
respectively were seen in 
Alexander Howden. 125 p, and 
Sedgwick Forbes;. 232p. 

A modest demand in a short 
market saw home banks rise by 
as much as 12 initially before 
profit-taking towards the close re- 
duced the improvements to 5. 
Barclays, 270p. were that much 
higher as were Lloyds and 


National Westminster, both at the 
common level of 22 Op. Midland, 
jon the other hand, were un- 
altered at 250p, after 256p. Allen 
Harvey and Ross rose 10 to 320p 
in firm Discounts, where Gillett 
Bros, gained 7 to 180p. 

Best levels were not always held 
in Breweries following late profit- 
taking. However, Bass Charrfng- 
ton dosed 3 better at 92p, after 
93p, while Scottish and Newcastle 
ived 2 to 55p, after 56p. Ob- 
were supported up to nap, 


After touching-267)), H3 reacted 
to dose 3 better bn balance at 
264p. Laporte toss 5 to 79p, while 
Allied CoBoMs, 88p, and, Hsons, 
S78p, put on 6 apiece. 


Hse. of Fraser erratic 



before dosing 3 dearer on balance 
at 116p. 

Buildrngs had another good day, 
with fresh gains ranging to 14 as 
in Taylor Woodrow al 273p. R. 
•Costain closed 13 higher at 182p. 
after 185p, on reports that tbe 
company is set for a major Iranian 
contract, while L. Fakdougb 
finished 7 better at 16$p follow- 
ing the interim report. Wunpey 
advanced 11 to 115p, Tarmac 7 to 
130p and John Lalng “A*'. 8 to 
114p. Associated Portland Cement, 
ahead of Thursday’s interim 
figures, moved up 3 to 150p. Also 
wanted’ were John Mowiem, S3p, 
and NewarthfU. 54p, both 8 to the 
good. 


Standing at ?4p in front of the 
interim statement House' of 
Fraser were marked down -to 71p 
on disappointment with the pro- 
fits before rallying to close 
unchanged on tbe day at 73p 
following a reasonable turnover. 
Other Stores closed with modest 
rises. Marks and Spencer ended 
3 up at 107p, after lllp, while 
Debenbams, 73 p, and British 
Home Stores. 304p, put . on 4 
apiece. Audio tronlc were raised 

3 to 34p, while rises of 5 were 
seen in Allied Retailers, GOp, and 
Martin the Newsagent; iO$p- 
Dison's Photographic were quoted 
ex the ** rights” issue yesterday 
at 37p ; up 2, while the nqw nil- 
paid shares opened at lQp 
premium and closed at lip 
premium following a light .trade. 

Electrical leaders softened in 
the late afternoon to close 
narrowly mixed on balance after 
a fair trade. Helped by Press 
comment. EMI rose afresh to 189p 
before ending just 2 firmer on the 
day at 185p. Reyrolle Parsons 
closed similarly better at 44p, but 
GEC were finally 2 down at 124 p. 
after 127p, and Plessey. 75j>, and 
Thorn Electrical, 173p, after 178p, 
both a penny softer. In contrast 
to the upward trend in secondary 
issues, Suter Electrical reacted 2 
to 9p following the recent jump 
on the resumption of dividends. 
StiJJ drawing strength from the 
half-year profits upsurge, Camp- 
bell and Isherwood gained another 

4 to a 1975 peak c*f 50p. Henry 
Wigfall improved similarly to 
107p awaiting tomorrow's pre- 
liminary results. M airhead were 
outstanding with a fresh rise of 
6 to QSp. 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actaaries 
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Hawker took pride of place in 
Engineerings, rising 10 to 282p 
on the view that they had been 
overlooked recently; the possi- 
bility of further UJS. . marine 
orders for an improved version 
□f the Harrier fighter was not 
held a factor. GKN gained 2 to 
217p, after Sip, but Tube Invest* 
meals lost 2 to 2S4p, after 23Sp. 
Among many good features else- 
where, Beold spurted 6 to 122 p 
on : Press comment, Weft 1 -gained 4 
to BSp following imprest ve first- 
half results and Stooe-Platt rose 
4} to 74ip on the big profits rise 
forecast; in sympathy - with the 
last-named, E. Scragg advanced 2 
to 13ip. Babcock and Wilcox 
remained active at lOfip, up 5. Of 
smaller-priced stocks. Midland 
Industries put on 2} to 14£p.‘ 
Shipbuildings revived and Swan 
Hunter, despite continuation of 
the shipyard strike, moved up 5 
to 61 p. Hawthorn Leslie picked 
up 2 to SOp. 

"Foods were better where 
changed. Tate and Lyle were 
finally 2 up at 208 p, after 210 p. 
while J. Salisbury improved 3 fur- 
ther to I44p for a two-day rise of 
10. Alpine Soft Drinks responded 
to Press comment with an advance 
of 4 to 94p. Associated Dairies, 
ahead .of to-morrow’s figures, 
moved up 2 to 178p, while 
buyers were also interested tn 
Northern Foods, 5 better at 75 p, 
and Rowntree UscMniosh. 6 
higher at 142p. 

Ladbrokes (interim flgines due 
on Thursday) improved ^ to 155p, 
while Trust -Houses Forte were 
raised 4 to 97p. 

Miscellaneous Industrial leaders, 
after, a fresh initial rise, came 
back on profit-taking late in the 
day to dose mixed. .Turner and 
Newall, however, in a short mar- 
ket, ended only a shade below the 
day’s best at ll*p, up 7, while 
WQtdnsou Match gained 8 at 123p. 
After being helped tv Press com- 
ment, Bo water ran back to end 
just a penny up at 156ft after 
164p, and Reed International a 
penny down at 218p. after . 22ft). 
Elsewhere, Nairn and Wllliainson 
spurted 20 to S4p on the bid 
approach from Low and Bonar. 
better at loft), after 150p. 


figures are expected. September 
10. 

Revived . smaH speculative 
support lifted Thomson to I(/p 
before a dose of 174p. up 4 on 
balance, but there was little else 


of note te Newspapers^ A mong 


Publishers. Marshall Cavern 
attracted fresh demand and rose 
3 more to a high for the year of 
23p. Elsewhere, despite the first- 
half downturn, W. N. Sharpe 
improved 2 to 35p and the “A * 
shares 3 to 29p. Paper/Printing 
»T«> had their followers and Mc- 
CorquodaJe gained 7 to 16Sp, 
Alliance Aldas 3 to 31p and East 
Lancashire a similar amount to 
33p. 

After extending last week’s 
good rally, Property leaders 
boiled over-in the afternoon and 
finished just modestly better for 
choice after a good two-way 
trade. Land - Securities were fin- 
ally 2 up at I56p. after 159p. and 
English Properly 2 } firm er at 
54Jp, after 57p, while MEPC 
closed unaltered on balance at 
S6p, after 90p. Despite tbe heavy 
loss for the year. Town and City 
Properties hardened to 21 p be- 
fore coming back to P. down 
a fraction on- the day. There was 
a further preponderance of gains 
elsewhere. Hammerson “A” 
pushed ahead 25 to 330p and 
Property and Reversionary “A" 
10 to 145p. while rises of ab out 8 
were secured by Stock Conver- 
sion, 151p, United Real Property. 
190p. and Property Holding and 
Investment, I62p. Favourable 
Press comment prompted a rise 
of 4 to 28p in Wingate Invest- 
ments and left Artageh, 7Ip, and 
Brlxton Estates. 73p. both around 
3 flirner. Boyco. stHI helped by 
the farm subsidiary deal, ended 
2i higher at 19}p, while Bernard 
Snnley followed the chairman’s 
encouraging statement with an 
improvement of 5 to 140p. 


financial times stock indices 


\og. 

36 


An= t 


AiiS. 

21 


Aug- 

20 


AilJ. 


6Q.9B. 
50.61: 
319-6) 
343-4 
6.52 ! 


OOTerameot 8«» - 

Rxad Intercut. ■ 

Industrial Ordinary— j 

Gvli Slaw*. 1 

OnL DlV- VM- % 1 

anrtaK»Tld.StinlljIa)! 18-66| 
P/B Ratio <aeti .« iSi-j 7.62 

T WHnp. m*rk«l 4,795 

Equity luraovar £m — j — 
Bqrrity w»l-i 


60.94 

60.52. 

315.8 

3407 

6.59 

18.97 

7.62' 

6,175 


60.55 

60.27; 

304.5! 

354.1' 

6.82 

19.68 

7.25 

4.477 


60-60 
60 46 
300-7 
350.5 
6.BS 
19-86 
7.18 
4.707 


65.68 47.Z61 31.556 
— i 11.837, 11.379 10.354 


60.04' 
60.66 
305.0. 
343.6 
e.s4 
19 75 
7.22. 
4.480, 
40.52; 
10.751' 


60.72 

60.61 

303.7 

352.6 

6.82 

19.59 

7.25' 

4,152 

39.59' 

10.900. 


8484 

33.30 

2£0.4 

354.3 

8.94 

24.04 

5.83 

5.631 

22.41 

0.875 


m anu 320.7. U JJH 320.9. -Noon — J. 

2 p.m. 323.4. 3 pJU. 323.9. 
Latest Index 91-2*6 3926. 
<a) Based on 32 per cenr. corporation «ai- 
Basts 100 Co**. Sees. 15/156. Fixed lEL 1*5. 
vh, 12/V53. SE AcavlB Job-Dec. *W2. 
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highs and lows f 

tijuicd u^mptUtion I 


S.£. ACTIVITY 


197B 


! High I law ] High i law 


A lie. 


Aug. 


(Sort. Secs— ' 62.34 
I (20/p) 


Bm) lot.. 


62.31 

{2boi 


lad. Ord.— 3663 
! i&/fi) 


Gobi Mines. 448.3 
i (22 lb) 


49.18 

( 5 / 1 ) 

50.63 

(3/1) 

146.0 

.< 6 / 1 / 

280.2 

( 20 / 1 ) 


I 127.4 : 49.18 
j <9/U3«' : <3/I.75> 

j 150.4 ' 50.53 
1(28/11/47): -3-1/75/ 

343.6 ! 49.4 
»I9/Sjr2) j i2Sf&' 4 0i 
442.3 . 43.5 
[C2.3 i75i '(S6/W.71: 


DbIIv— 

Giii.C'Jced...; 

If+biHtnaJe... 

iipceniaurp- 

Totnh _■■■' 

i-diiy Av'r'ge 

lDilU'trinti...' 


188.6 

142.0 
42.2 

109.1 


192.7 
162.6 

44.7 

117.7 


Si+ru'itr.ie- 
T..tsl' 


301.4 

142.8 

40-2 

107.6 


208.0 

138.7 
33.1 

104.7 


BP move ahead 


Favourable Press mention left 
Hanson Trust 4 up at 104-p, after 
106p, and Noreroe S firmer at 5Sp. 
Johnson Ittatthey advanced 10 to 
25op, and Steel Brothers 12 to 
219p, while rises of 7 occurred 
in Brldon, I34p, and De La Rue, 
154p. Gripperrods Improved 3 to 
41p ahead of to-morrow’s results. 


Fodens - continued firmly hi 
Motors, hardening 2 more to a 
1975 peak of 19p. Rises of 3 were 
scored by Rolls -Boyce, 59p, and 
British Ley land. 57 p, while 
Associated Engineering finished 
2 harder at 50tp. ■ Armstrong 
Equipment were supported up to 
3&p, a rise of 3; the preliminary 


Middle East optimism, ‘ WaB 
Street influences and the resumed 
upturn in U.K. equities was suffi- 
cient to .get British Petroleum 
moving Higher and, in a th in 
market the price touched 538p 
before closing a net ID dearer at 
530p. Shell also went better but 
later rescinded ^nuch of the gain 
to end only 2 harder at 334p, after 
338p, while Ultramar,- 19+p, and 
Burmah, 28p, were finally un- 
changed. Australian advices took 
Woodsade-Burmah up 5 to SOp. 
Elsewhere. Premier were well 
traded and improved } to 12p. 

Overseas Traders were inclined 
to make progress. Favourable - 
Press commeit helped to spur 
Lonrtio forward to a gain of 6 at 
123p. while “Lags" closed 4J 
higher st 3%? in sympathy. Pater- 
son Zodionls moved up 30 to 350p 
in a thin market, while Incheape 
improved 6 to 372p and S. and w. 
Bertsford 4 to 158p. Following the 


hid terms from Onde Mecstcr. 
whic h returned from suspension 
yesterday (unaltered at 4lp) deal- 
ings were also resumed in South 
African Distilleries and Wines; 
suspended at 38 Dp, the shares re- 
id at 450p and then eased to 
against the bid value of 492p. 
..arts and Financials had a 
good day with Capital shares 
partic ular ly favoured- Triplevest' 
rose 7 to 122p and Dualvest im- 
proved 6 to 136p. while City and 
Commercial finned 4 to 9 Ip. Else- 
where, Dalgety put on 6 to lS&p 
and S. Pearson and Smith Bros, 
both gained 3 to 131p and 41p 
respectively. 

Clippings closed quietly firm 
after a reasonable trade. Reardon 
Smith “A” put on 7 to 147p; the 
interim results are due September 
A 

Despite news of continuing 
labour troubles at its Spennymoor 
factory. Conrtaulds edged forward 
to 126 p in the early trade but 
then ran back late on profit- 
tatene to close unchanged on the 
day at 123p- Elsewhere in 
TedHes, Lister added 3 to 37p 
and Parkland “A rt finned 2 to 
l&jp. Further buying in a market 
short of stock saw Bats touch 
2S7p initially, but late profit- 
taking left the shares only 5 
better on the day at 283p. Imps 
hardened' J to 68}p, after 70p. 

One large buyer helped Loug- 
bourne rise 4 to a 1975 high of 
69p in otherwise idle Teas. 
Guthrie hardened a similar 
amount to 152p in Rubbers. 


Golds give ground 

Conditions remained quiet in 
Mining share markets. Reflecting 
tile- lower transatlantic and Cape 
markets w pich were open on 
Monday, Golds drifted from the 
outset and ended with losses 
across a broad front Although 
offerings of stock were not heavy. 


little buying was reported despite 
the initial modest rise in the 
bullion price — it ended the day 
unaltered at S161.S75 per ounce— 
and the Gold Mines index gave up 
6.3 at 343.4, the lowest since 
July 22. 

Losses In the heavyweight# 
ranged to 3 in West Dric at £41$ 
while Venterspost were 50 down 
at 720p and Libation OfiOp) and 
Doornfontein iPSOp) were both 
40 lower. 

Financials showed more rises 
than falls, the London-based 
issues being helped by the rise 
in the UJC. Industrial market. 
Charter were 2 up at lS4p after 
186p but Gold Fields ended 2 off 
at 238p after 242p. Id front of 
the increased full-years profits 
and dhidend, “Johnnies** were 
a half-point up at £233- 

What was thought to have been 
a fair-sized buying order in a thin 
market pushed De Beers up to 
325p at one time before the 
shares ended the day 8 higher on 
balance at 322p. 

Cape demand was responsible 
for the modest rise in Platinums 
where Potgietersrnst added 3 at 
235p. Copper shares were steady 
while Tins, where changed, were 
a few pence harder. 

Australian issues reflected 
firmer home markets overnight 
and the higher investment 
premium. Following news of the 
encouraging tead-rinc-sllver values 
from drilling at the North Mine. 
North Broken Bill rose 12 to 
122p. BHP. which is entitled to 
50 per cent, of any profits which 
accrue from any subsequent 
mining under a lease agreement, 
were iO up at 6iap. 

Pancontinental. 40 higher at 
GOOp and Utah Mining. 25 to the 
good at 735p, both responded to 
Press comment. Ocean Resources, 
however, eased 2 to 26 p. Else- 
where, Tara Exploration hardened 
i to £111. 


ACTI VE STOCKS 


Denomina- 


No. 

of 


Closing 


tioa 

£1 

SOp 

25p 

£1 

JQ 

25p 

£1 

£1 

25P 

£1 

25p 

25p 

25p 

25p 

£1 


marks price (p) 


13 

12 

12 

11 

11 

10 

9 

9 


264 

m 

334 

270 

250 

123 

158 

530 

107 


Change 
on day 
+ 3 . 
+ 3 
+ 2 
+ 5 


1975 

hit 


+ 6 
+ 1 
+10 
+ 3 


150 

343 

325 

305 

159 

175 

555 

12S 

128 


1975 

low, 

US' 

65* 


.122 
f 68 


50 

390 

471 


9 

300 

+ 2 

339 

125 

8 

283 

+ 5 

338 

164 

S 

124 ■ 

- 3 

133 . 

51 

8 

68$ 

+ i 

68$ 

32 

8 

84 

+20 

94 

41 


The above list of active stocks is based on the number of bargains- 
recorded yesterday tn the Official list and under Rule 163(1) (e). 


Option Report— 3-month Cali rates 


OPTION DEALING . OATES 
First Last . " Last For 

Deal- Deal- Declara- Settle* 

bigs logs tion roent 

Aug. 19 Sep. 1 Nov. 13 Nov. 25 
Sep- 2 Sep. 15 Nov. 27 Dee. 9 
Sep- 1C Sep. 29 Dec. 11 Dec. 23 
“CaMs" were done tn Capital 
and Counties, Amalgamated 
Investment, London Brick, 
A. Guinness, Slater Walker 

warrants, P. ft O. Deferred, 


Dunlop, Premier 00, Burmah 
Oil, Harley, BP, Grand Metro- 
politan warrants, Charterball 
Finance and British Home Stores. 
“ Puts ” were dealt in Grand 
Metropolitan warrants and 
Cavenham warrants, while 
“ doubles " were arranged in 
Premier OH, Amalgamated 
Investment, National West- 


minster Bank warrants. Boots 
and Grand Metropolitan warrants. 


Industrial, 


A. P. Omens 

Assoc. LelanreJ 

Barclay" Bonk. 


Boots Dn»g_ 

Bovnterm — 

B.A.T. 

BritlahLcytaad) 

BOC Inti! 1 
Burton 'A'_ 


CoorcauMf 
Ddenhmni.1 

Distiller* 

Dunlop 

Kajrte 5(W — 
H.M.I 1 

Vint National. 

G.K.A. TmtJ 
ffoa. AaddaikJ 
Gen. ffiecixloj 



ISIaser Walker..! 

BpUlen. 


[Tbom “A", 
[Tnbo Invao 

|Dnil«+er J 

Utd. Dmpaiy._| 


fWootwoathr — 


Property 
Pag . OoontteaJ 

let. finrope. 11 
Iejid SeomttleJ 


[ToTm* Otty 
rtWn AOommJ 


OUj 
BrtsJeteniuntnl 
Borma Oil . — I 

aeJl— 

Dltaumer. 1 


9 

6 

6 

17 

84 

36 

SO 

13 

6 


4la 

8 

6 

ie 

6 

4ia| 

4 


46 

6 

30 

31 


Mine. 


HinPrpj 
jOfasitcr Oobb..; 
jOhart'chK Pin 

Wona Gold 1 

DeBwn-Det... 

n’.&.'Gedold-.! 

(Grout Boulder. 

gsj 


Mete/a Bxplar 

Poaeddoo 1 

Prea. 6toyn..~ 

Hoi. Zinc 1 

Wdkom 


/WsatsmXhg-J 

fZijnWa Copp — I 


50 

78 

88 

10 

88 

. 35 
1380 
18 
IS 
4 
140 
13 

B5 

6 

66 

878 

80 

65 

78 

18 

to 


NEW HIGHS AND 
LOWS FOR 1975 


The foUewtng a w. « H ies (numbers in 
M rent* uses) among those quoted In the 
Shure inhxnutkxi Service yesterday 
a i ulwnd new highs and lows for 1075. 


NEW HIGHS (34) 


CORPORATION LOANS ft) 
“ aV «5MS WS&H AND 

A.P RICAN LOANS Cl} 

■AmstraH* 6 per con.. 1074-76 
_ . AMERICANS (11 

uop 

BUILD1NOS Ot 
FakWew estates N€T 

MObury • 

CHEMICALS (T> 

Brent Chendca/s 

ELtCTUICAlS IS) 
CampbeH - Isherwood E*er Ready 
Oroamland MvMtewl, 

ecctroalc Mochk 


Nine 
Bid NEE RING 


(SSoe 


Roturfc 
swaggi *.) 

1X31 ^ FOODS (2) 

Morrhoe fWtn,> Watson Philip 

" INDUSTRIALS (7) 

Bensons hrtf. Hoskins and Horton 

BTR ‘ Kleeman 


ChanSojrton Gartner Richards of Sheffield 
Hanson Tro* 


rrtW 6 J*peCon*. 

MOTORS tl) 


_ _ NEWSPAPERS W 
Marshall CaTendlsh . 

PROPERTY (1> 

(« 

Strons and Hsher 

TEAS (1) 


TRUSTS 12) 

White Dronmwod 

9A OKI, »d Wines J * AOWS m 


Estate TMttos 


NEW LOWS (5) 

STORES (I) 


SU^itTl ^'’iNpuSnUALS lt> 

, ' TEXTILES (11 

Jsckaon' and Steeole 

TRUSTS <1> 
UJS. Treat Fond _ 

_ __ MINGS <1/ 

East Oeasateotehi 


RISES AND FALLS 
YESTERDAY 


F or ei gn Bonis 9 

Noatttnb 710 

Financial and Prop. 

on« ix i a 

5 1 42 

Mines 38 46 a 

Recent tones — 32 - 4 33 


2 37 

1 47 

M 958 


Total* - U37 151 MU 


MONEY MARKET 


Exceptional assistance 


Bank of Enghiid' Minimum 
Lending Rate U per cent 
(since July 25, 1975) 

Day-to-day credit was in very 
short supply in the London money 
market yesterday and the authori- 
ties bought an exceptionally large 
amount of Treasury biBs and cor- 
poration bills from the Discount 
houses and tins banks. The market 
was faced with run. down bank 
balances from Friday and a large 
net take-up of Treasury bills. 


caused by iaslrWeeVs large ten- 
der and _ the shorter working 
week, -because of the Bank Hob- 
day. Other factors against the 
market were: -revenue payments 
to the Exchequer, m excess of 
Government disbursements, com- 
mercial biH maturities, settlement 
of pit-edged sates, and a surpris- 
ing increase hi the note circula- 
tion- On the other hand a fittte 
help was given by further Sav- 
ings 3 per cent redemption 
money. ' 


Discount houses paid between 
10 per cent and 10 } per cent for 
secured call loans in the early 
part, and rates at tbe dose were in 
the region of 9fl0 per cent Short 
term fixed period interest rates 

reco rded smafl mixed changes, 
with the three-mouth sterling cer- 
tificate yield quoted at lOS-lOftr 
per cent, -compared wife 101-10$ 
percent 

Rates in the table below are 
nominal In some cases- 


Au> 8 S 


ms 


Section or Grow 
Ov«was Traders 
Engineering (Heavy) 

Engineering (General) 
Wines and Spirits. 

Ttys and Games 
Office Equipment 
Industrial Grow 
Miscellaneous FlnancM 
Food Manufacturing 
Food Retailing 


Base Date 
31/12/74 
n/U/TL 
31/12-71 
W1/T9 
i6/i m 
16/1,10 
SL 12.79 
31/12/3 

29.12,'M 

29/12/47 


a* Vatae 
100.BB 
1S3J4 
JS3J4 
l/M-7* 
135.72 
TSLTa 
123 JB 
123 J* 
334.13 
12423 


Section of Croup Base Daw Base Value 

InarvM Brokers 3/12/W 9® 

Mining Finance 29/12/57 300-00 

All Other 18/4/42 180.90 

tftcdcmMiM ylcH. FT-Actoartes Indices an 
calculated by Enel. CommonlcaUons Limited (a 
member of the Exchange Telegraph Group) on an 
IBM 3TO coniMter. 


a Us* af the c o rrUtu er** of tbe FT-Actaaiks 
5hJ* M1«P from the PofaUteera 


Ae Financial Times, Bradccn House. Can mm Stoat. 
London. EW 4BV. price 13ft By iRfand pelt Mf- 
Comnwnwerith Up. FordSfl 22p. 


CONSTITUENT CHANCES: Transport 3 per amt. 
197MB end Treasury 5 par cent. 1«M) ham been 
replaced by Treasary H per cam. 1999 and T n a sarr 
8 per test. Q2H- (29-Year Gesenuneu Stocks). 
Crcentas (N.) (E a g te e er h m Cemn ban been 
replaced by Amalgamated Metal C or p o r ati o n (Costal 
Goods Mlscj. 


Qramigtu — ' 
2daTS notice^ 
1 7 days or 
7 days aotioe^ 
Onemoatb. 
Two monthtwj 
Three montha| 
Slxmontiui 
Wlneioonlihn.. 
Our year 
Two yaun— . 


Sterling 

Oortificmtee 

nTdepodta 


IOI 4 -IOI 3 




10401* 


10- 101+ 
1018-101) 

m 

11 - ii‘i 
U4-1UI 


Local 


Looti Antic] 


9Tg-10 


10-101+ 

im*-iou 


101a 

1O3+-107S 


11 %. 11 » 

iase-i3sfl 


iots-iou 

1079.1015 


10 V 101+1 


101s 
llie-11 1 
11 Vi 11 + 


Rauno 

botam '■ 


101+-103+ 
'1012-105+ 
lOVll 1 * 
n-i ns| 
liie-18 
1114 -iz 


Oni]eoy 

deposit* 


10V11 


Dtagoojti 

market 

depoette 


W+-10L, 


93+ -101+ 
BTo-10 
10-1018 
lOA-ioi* 


TreBeory 
. bfiiaf 


10^ 

1030 

1018-10*1 


Ufiaf 


“UP 


lOvV 1 


Pine trod* 
bflia* 


lll+-107 a 
lZl+-107g 
111*41 
ilk 


tinea! anUnrttp and finance booses mo days’ notice; others seven days’ fixed. "Lta&urm too) anthortty mortsase 
rale nominally three years H-W per croc.: four years 131-Uper cenL; Ora yean iS^Mi.per w»m « Tipriir biB rates In tabic 
an buying rate for orime paper; baying rates tounnanlh bank bffla -lM-ldVa per can.; and tonr-nramh trade Wfis lB-lU 
per eon. Approximate aetlftw rates ta aae-aonth Treasnrr M » per cent; two-nxmih per cent.; tteeeoanjHi IDf-lMw 
per cent. Appraxlmais Beilins rates tor ooe-montb bank bflfe Wja-IM per cent.: two^nonfli' Wu-lt)} per - ^ thre^ 
month im-Wk per cent; tor oDe-mooth trade mis UOs per oenL; twororardfa IK per cenL: and feree-marth 199 b per 
Wt ' , - * 

PlBtacQ Hobb Ban Rata (pabJlstel fay die. F3nmt Houses Association) 10 per cenL from Angust 1. Ctaviiw Bask 
Deposh Rates tor man «nns_ at s«gai fatf notae B .mt cent. Gtanrtea Banks Rates for toodinr U sk wnt, . Tnd*«rr 
BUts. Average tender rates of dbaamt 1A432S par cent 


BASE LENDING 
RATES 


AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portugn ese Bank 10}% 

Henry Ansbacher 10} % 

Banco de Bilbao 10 % 

Banco de Jerez 10}% 

Bank of Cyprus tlO % 

Banque du Rhone SA 10}% 

Barclays Bank 10 % 

Barnett. Christie Ltd.... 11 % 

Bremar Holdings Ltd. 11 % 
Brit. Bank of Mid. Bast 10 % 

■ Brown Shipley 10}% 

Cayzer. Bowater Co. Ltd. 10*% 
Cedar Holdings 10 % 

■ Charterhouse Japhet ... 10}% 

C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 % 

Copleys Bank lli% 

Corinthian Securities — 10 % 
Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers 11*% 

Duncan Lawrie 10} % 

English Tran scant 114% 

First London Secs 10 % 

■ Antony Gibbs 10*% 

Goode Durrant Trust... 10 ■% 
Greyhound, Guaranty— 10 % 
Grindlays Bank 101% 

■ Guinness Mahon- 10 % 

■ Hambros Bank 10 % 

Hawtin & Partners ... IS % 

■ Hill Samuel 510 % 

C. Hoare & Co.-.' tlQ % 

Julian S. Hodge 11 % 

Industrial Bank of Scot. 10 % 

Jacobs. KroU 11*% 

Keyser Ullmann 104% 

Knowslev ft Co. Ltd. ... 111% 

Lloyds Bank 10 % 

London ft European ... 11$% 
London Mercantile ... 11*% 
Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust 10$% 
Norwich General Trust 10$% 

Portman Guaranty 11 % 

P. S. Refson & Co 10 % 

Rossminster Accept*cs ,10 % 
Royal Trust of Canada 11 % 
Schlesinger Limited ... 104% 

E. S. Schwab 1I$% 

Security Trust Co. Ltd. 11 

Shenley Trust 11$% 

Standard ft Chartered 10 % 

Sterling Credit 12 % 

Thames Guaranty IL % 

Trade Development Bk. 16 % 
Twentieth Century Bk'll$% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 10*% 
Wbiteaway Laidlaw ... 10$% 
Williatns and Glyn’s ... 10 % 
Yorkshire Baift 10 % 

■ Members of (be Accept ing ynmna 
Cemmutee. 


7-day deposits 6*74, taunt* dbpook 


T-dajr desostts an sams of CIO me sod 
nntfer 6»%. np to £25.800 7% 'Anfi 
over {35.000 71%, 

Deposit Base Bate 8*%. 

Denund depotit 73%.- 


CORAL INDEX 
Oose 317-322 


L a INDEX : 
-GOLD 18QH*3i 


INSURANCE BASE 
■' RATES 

t Atlantic Assurance. 

Cannon Assurance - 5% 

t Address sbown uaficr Usorue*’ 
jPWgg Bond tabfa. - . • . - r.-.- 1 -.-j 
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AUTHOR I.SED 


NIT TRUSTS 


Ataeos JMvBatA ixsjf (aKs>. . 

3S,PaaatatnSU«/C. . 06} -2386775/8 

rianh i r _ • 

ec tones Accra 
Growth tlom_ 

♦Growth Aetna. 

Inca se Cal to- .. . 

tf laCfleMAcc-Gta . ra) a cal +ail KM 
«wt h Tati Arc 117.6 - ia.il -.-A 2JD 

Abbey Unit Tw. ugre. u&WftKS) 
‘n^e.GrtthosBpHd.ArlertBity. 42BSE8U 
- AfctoCatdUl 04.6 20.1+6.41 4.4? 

AbtoplocoQ* Ely 23jj +0.y 655 

AW*3 Ini- T*L Fd.5.9 »9 +1)Jj «-5l 

Abbey Gee. TXt _ |».6 SM +0-3 *tJl 

Allied Etambro Group *(aXjg) 

Hanhm Hw. Hutto*, ft g twjdjWa 

c: SfSSSl « BiSmav flWW SJlB? 

AJIHrittl ' — • — 

BrtL lad. Sod 
Growth A Ice. Tbt 
Elect, ft Ind. 


Mot »n.&Cr*y 
AHIcdCsgitoi Tat, 
High 
5;<wJtylnoBrBr. 

lyif ffli iHin il _ 

A Yield Rind 


JS itecsteFand 

II. StoallcrCift 
2cd Smaller Co's 
H Areas. Fond 
Son* cf Am-nra 
H. Exmy Aug. 


4M* +1M 

‘ttm 

i 

MM 

_ 3 77 .c 1 +1K 
15^ ti3 J 
aT +o3 

4L? +6.3 

ua^ ...7] 


Archway Unit Tst. Ugs. LUUV faKtl 
3aaLMK7.\n,E:C3. oi-sssciei 

AicfcweyCar PtfcdlTSi 7BJ} J 4.41 

Arehw iitc Fd. Jiu uaq 1 6.3 

•FTKco to Aus SO NetL sob. day SepL 17. 

Bntbfs Unicom ltd.? laHg) 

Uaictcn Hte. S*E Honfttrd Bd_ E7 tM KM 83=1 
nS.C^llcSl, GJtoturv&.EfK 031-SCSSOla 


031-2S8S013 _ . . _ 

B75 2?.* +07] 2M Grenent 1/aU TW. «k*. U&. ■ 

£4 7 59. fl -e g 2 5* 0. HeiriHc CstsL. E3nbnr*h 3. 033-226 4B31 

m i 43 3+03 154 SI. FoontWn^TKsoChSS. Ml-EB 5<M5 
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Big Japanese group 
faces bankruptcy 


BY CHARLES SMITH 

LATENT FEARS of a chain re- 
action of Japanese business 
failures were touched off to-day 
by the news that a big textile 
and real estate concern. Kotajin 
Company, was facing bankruptcy. 

Kohjin. which is expected to 
apply in a few days for protection 
under Japanese corporate re- 
habilitation law. wilt be easily 
the biggest bankruptcy in 
Japanese bistory if it fails as 
business circles expect. 

The company has debts of 
some Y150bn. i£1240m.I. or 

roughly twice the value of its 
annual sales. IT the liabilities of 
some 40 subsidiaries are taken 
into account the group's total 
debt comes to around Y'JlObn. 

Kohjin's three main banks. 
Dai-Ichi Kangyo Bank, Mitsu- 
bishi Trust and Banking Cor- 
poration and MiLsui Trust and 
Banking Company, appeared to 
have decided by this afternoon 
not to extend further assistance 
to the company. Observers said 
that Kohjin would probably 
apply on August 29 or 30 for 
protection under the rehabilita- 
tion law, but would almost 
certainly fail to rehabilitate 
itself. 

Kohjin is an example or a 
major textile company which 
tried to diversify our of its un- 
profitable traditional lines of 
business but misjudged its 
investments in other sectors. 
The company moved heavily into 
real estate three or four years 
a no bttl has now been caught by 
the sagging of that market. 

Kohjin is said to have some 
Yen54bn. worth of real estate on 
its hands (book value)' which 


it has been trying unsuccessfully 
to sell for some months. 

Before this week's final crisis 
the company was working on a 
rehabilitation plan which would 
have involved hiving off and 
liquidating the real estate side of 
its business and salvaging the 
less unprofitable textile sector. 
This plan W3S rejected by 
Kohjin's three main banks. 

Following this morning’s news 
of Kohjin's financial crisis the 
Bank of Japan and the Ministry 
of Finance issued a joint state- 
ment attributing the company's 
failure >to poor management and 
warning against fears that the 
bankruptcy was tbe result of 
adverse business conditions. 

Most observers, however. 'are 
assuming that Japan's prolonged 
and deep recession bad much 
to do with Kohjin's collapse and 
that further crises could occur 
in other medium-sized companies. 

Japan's authoritative daily 
economic newspaper. Nihon 
Keiza i Shim bun fNikkeO, esti- 
mated last week that up to a 
quarter of the companies quoted 
on the first section of the Tokyo 
Stock Exchange were likely to 
show losses during tbe six-month 
business term which ends in 
September. 

Nikkei also said that banks 
were stretching themselves to 
bridge operating deficits by 
their industrial clients. Of the 
increase in bonk lending during 
the April to July quarter 60 per- 
cent. was accounted for by 
deficit bridging loans, the paper 
said. 

The Bank of Japan, which has 
remained determinedly un- 
ruffled by the state of Japan's 
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economy during the past six 
months, almost certainly does 
not view the situation as gravely 
as some newspaper commenta- 
tors. 

However. Mr. Teiichiro Mori- 
□aga, the bank's governor, post- 
poned his departure to the IMF 
meeting in Washington by one 
day after tbe news of Kohjin's 
collapse. Both BOJ and the 
Ministry of Finance have said 
they are working on measures to 
prevent medium-sized companies 
being affected by the problems 
which brought down Kohjin. 

Kohjin's major creditors, 
according to a list published this 
afternoon, are virtually alt major 
banks and trading houses, none 
of which are likely to view the 
news as more than a relatively 
mild setback to their own busi- 
ness. 

One of the biggest, however, 
Mitsubishi Corporation, had a 
very bad day on the Tokyo Stock 
Exchange. After news of its 
involvement became known, 
Mitsubishi, which .is owed Y12bn. 
fabout £lflra.) by Kohjin. 
suffered a 34 per cent, drop in 
its share price, closing at Y3S4. 

During the earlier pan of the 
day large blocks of Mitsubishi 
shares were being offered on the 
stock market without finding a 
buyer. The Tokyo Exchange’s 
Dow Jones Average lost 47.65 
points and closed at 4,051, a six- 
month low. 

The probability is that more 
active Japanese reflation is now 
on the way stimulated partly but 
not entirely by fears of a succes- 
sion of major bankruptcies if tbe 
recession is allowed to continue 
much longer. 


Ombudsman 
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BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Strong U.K. reservations on 
Commonwealth economic plan 


BY PAUL LEWIS 

THE BRITISH Government 
made dear to-day that it has 
strong reservations about many 
of the principal recommenda- 
tions in the plan for a new 
world economic order drawn up 
by Commonwealth experts and 
submitted to rhe annual meeting 
nf Commonwealth Finance 
Ministers here this week. 

On the first day of the full 
Ministerial session. Mr. David 
Ennals, Minister of Stale at the 
Foreign Office, explained that 
while Britain welcomed the 
notion of a joint Commonwealth 
approach to the problem of im- 
proving relations between rich 
and poor in the world, it could 
not accept some of the specific 
proposals submitted to Ministers 
in the so-called McIntyre report 
commissioned by Commonwealth 
heads of government at their 
meeting in Jamaica last May. 

The proceedings opened to-day 
with a strong appeal by Mr. 
Forbes Burnham. Prime Minis- 
ter of Guyana, for the Common- 
wealth to adopt the report as a 
first and minimal step towards 
reform of the world economic 
situation — and to submit it in 
the name of the Commonwealth 


to the forthcoming special ses- 
sion of the United Nations on 
development aid and tbe pricing 
of raw materials. His approach 
was supported by the Finance 
Minister of Mauritius. 

However. Mr. Eonals sub- 
sequently said that while Britain 
.bad no objection to the report 
being sent to the UN. the Com- 
mon Market, the OECD and 
other international bodies as an 
important contribution towards 
the study of relations between 
rich and poor, he could not 
accept all of its conclusions. In 
particular: he cited four main 
areas where its findings were un- 
acceptable to the U.K. in their 
present form. 

First. he criticised the 
McIntyre report for endorsing 
the UNCTAD plan for a general- 
ised system of commodity price 
stabilising agreements that 
would be based on international 
buffer stacks financed from a 
common fund to which con- 
sumers. producers and oil- 
exporting nations might ail con- 
tribute. 

While Britain and the other 
Common Market countries did 
not rule out common financing 
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for buffer stocks, t was not 
possible to deal with ail com- 
modities in this way .and the 
European countries generally 
preferred a more pragmatic 
approach that would' encourage 
consumers and exporters of par- 
ticular raw materials to examine 
their common problems cn a 
case-by-case basis. 

The British Government was 
even more critical of the report's 
support for indexing commodity 
prices to the general level of 
inflation in the industrial coun- 
tries. saying this would promote 
inefficiency and inflation and 
hurt many of the poorest 
Mr. Ennals also dismissed as 
unrealistic the suggestion that 
industrial countries should raise 
their aid programmes to 0.7' per 
cent, of GNP immediately — and 
to 1 per cent, by 1980. 

Although mild and friendly 
in tone, Mr. Ennals's address to 
the conference has served to 
bring out the fundamental split 
between industrial and develop- 
ing members of the Common- 
wealth over the whole notion of 
a new world economic order. 

Non-aligned call for business 
curbs. Page 5 


SOS ALAN MARIUS, the 
Parliamentary Commissioner 
(Ombudsman), Is understood 
to have decided against 
investigating a claim by 
creditors of Upper Clyde Ship*' 
builders that the Government 
should accept responsibility 
for the £7.6m. owing to them 
when the company collapsed 
four years ago. 

. Sir Alan’s decision, notified 
to Mr. Robert C. Smith,- the 
UCS liquidator, witt probably 
be given lo creditors at 'their 
meeting in Glasgow to-day. It 
means that tbe only avenue by 
whieh representatives of the 
company's 2,500 ordinary 
creditors can now hope to 
establish a Govemmeut 
liability Is through legal 
action. - 

There were indications 
yesterday that some creditors 
would press strongly for the 
matter to be taken to coart as 
a lest case. 

The -.decision, taken m the 
wake of the Court Line episode, 
might arouse new controversy 
about the Ombudsman's powers 
and terms of reference. - 

Last month. Sir Alan's 
report on bis investigation into 
the Government’s handling or 
the Court Line affair criticised 
Mr. Anthony Wedgwood 'Ben n. 
then Industry Secretary,, for 
statements which he 'said 
created “undue confidence" in 
the security of the holiday; tour 
company — a criticism which 
was promptly rejected, by the 
Government. ■>. 

On this occasion. Sir Alan 
has apparently informed tbe 
UCS liquidator tbat bis- terms 
or reference preclude him from 
investigating matters relating 
to contractual and other com- 
mercial actions of Government 
departments. He considers the 
Government's involvement in 
UCS (in which it held 48 per 
cent, of the shares) amounts 
to such action. 


He evidently also reminds 
the liquidator that he is em- 
powered to refuse to examine 
a case If he thinks there is a 
prospect of a remedy through 
legal- action. 

It is this course which the 
creditors' committee of inspec- 
tion and the liquidator will 
discuss at a meeting In 
Glasgow before the main meet- 
ing of creditors to-day. Con- 
sideration fa as already been 
given' to raising" an action 
under Section 332 (1) of tbe 
1948 Companies Act which 
deals with -** intent to 
defraud.” 

Mr. Smith has - made 
representations to the Depart- 
ment of Industry arguing that 
the Government has a- legal 
and moral duty to meet the 
legitimate . claims of the 
creditors. 

He maintained that this 
** special obligation ** arose 
from : — 

1— Its . substantial , share- 
holding in UCS. 

2 — The fact that _ it bad a 
nominee on the UCS Board, 

empowered to report -on the 
company’s affairs. 

3— Its direct involvement in 

important financial 

decisions affecting the com- 
pany and 

A — Ministerial ' statements 

about. the future of the 
company. 

These representations were 
based on a comprehensive 
study of the financial history 
of UCS, undertaken for -the 
liquidator by Professor David 
Flint, Professor of Accoun- 
tancy at Glasgow University. 
This claimed to show that 
UCS, formed in implementa- 
tion oF Government policy fdr 
the shipbuilding Industry, was 
created with a known capital 
deficiency which was never 
made good. 
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Slacker trading 
at Fraser 


STC expects 25% cut 
in P.O. equipment orders 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


POST OFFICE orders for tele- 
communications equipment to he 
delivered next year may be as 
much as 25 per cent below this 
year's levels, according ' to 
Standard Telephones and Cable. 

The company in its employees' 
magazine, says that it is now 
carrying out a detailed examina- 
tion of its manufacturing busi- 
ness and making efforts to obtain 
work from other sources. 

It has also slowed down fe- 
cniitment and reduced overtitae 
and evening shift working. 

Although tbe Post Office would 
not confirm the 25 per cent, 
figure for a possible cutback, in 
1976 deliveries, it emphasised 
that any scaling down would 


affect Strowger or Crossbar 
equi pmen t orders and not the 
new TXE4 equipment. 

Io its last financial year, the 
Post Office spent around £900m. 
oo telecommunications equip- 
ment. and its roiling five-year 
capital expenditure programme 
stands at around £5bn. 

STC hu also, told its em- 
ployees that there has been little 
progress in the talks it has been 
having with the Post Office about 
1975 orders for cable, normally 
received by mid-July. 

The Post Office .has -refused to 
place any orders for- cable until 
its allegation that excess profits 
have been made by suppliers as 
a result of restrictive practices 
is Settled. 


Mortcf the froth 'has now 
gone ' out of the department 
stores sector after the budget 
spending spree— and . House of 
Fraser, which was £330,000 up 
pre-tax alter the three months 
ending . April, now reports -a 
gain of just £170,000 to £6.35m. 
at the half-way stage. The down- 
turn in demand following the 
end of April, noted by Wool- 
worth last week, is reflected at 
Fraser by a decline in the rate 
of turnover growth from 29 per 
cent ; ih the first quarter to 
24 per cent, for 'the first half 
as a .whole. This is roughly in 
line with the department stores 
average, which suggests that 
Fraser is no longer gaining 
market share as it was last 
year. But it is better than the 
John Lewis Partnership's stores 
side where tbe sales gain was 
21 per cent over the' same six 
months. 

Fraser reports a " quite 
buoyant, " summer for the 
fashion side, around two-fifths 
of total sales, and there have 
been more foreign visitors to 
Harrods. But there are familiar 
overhead problems and the 
group has yet to see the benefits 
of tbe Army and Navy reorgani- 
sation. since sales - at the 
Victoria Street store are still 
being disrupted by redevelop- 
ment So, after all. the group 
may not be able to manage 
much improvement on last 
year’s £19.59m. pre-tax. The 
third quarter is certainly likely' 
to be difficult as the hot weather 
has affected demand: turnover 
at John Lewis in the two weeks 
to mid-August was only 4.6 per 
cent, higher than a year ago. 
Still, a yield of 7.9 per cent 
provides a solid base for a 
capitalisation of £58.5ra. at 73p. 

See also Page IS 

Kohjin 

The dominant role of the 
commercial banks in Japan has 
produced high gearing:— roughly 
five times the -average levels for 
companies in the UJK.— And 
high, growth rates, but when 
things go wrong the resul$£ can 
be spectacular. Kohjin’s bank 
borrowings rose by around 2} 
times in the three years; to last 
autumn, mainly to finance heavy 
investment in real estate at 
what turned out to be the top 
of the market. Stockholders’ 
equity represented under a 
tenth of capital employed in the 
last balance sheet, and in turn 
the interim losses reported in 
June were equivalent to over 
two-fifths ,of net worth- .The 
main problem lay in housing, 
wjbuch makes up a third of sales. 
Textiles make up another 
quarter, and a relatively low ex- 


Tntfcx rose 3.8 to 319.6 


port ratio completes a very 
vulnerable picture. 

At any rate the Tokyo market 
bah been braced for bad news, 
having dropped by a tenth from 

the 1975 peak reached early last 
month: Kohjin itself was 

already down to half its year's 
peak a week ago. With debts 
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estimated at £240m. or. more, 
its problems clearly pose a 
challenge to the banking 
'system. But the Bank of Japan 
appears to be rallying round, 
and London specialists like 
Vidxers da Costa are confident 
that there will be no chain 
.reaction. 


Trident TV 

“The fall in TV contracting 
profits at Trident from £1.78m. 
pre-tax to £1.25m. for the 
October-March half-year dis- 
guises some improvement from 
the very. low levels seen in the 
second half last time. This 
steadier .trend will continue, 
judging by the forecast of an 
effectively little changed 'full 
year total of £2.9m. for the 
- group 'as a whole, but much of 
the credit will apparently go 
to. Trident’s -non-TV interests, 
which* doubled their first half 
contribution to £0fi9m. This 
includes" overseas programme 
sales, and the zoo and dolphin- 
arium activities. Moreover the 
projection does not take account 
of start-up losses on the Austra- 
lian TV retailing venture, where 
losses of £0.51m. for the first 
six months will be roughly 
doubled up for tbe year as a 
whole.- The target is for 
Australia to move into the black 
during 1976, but meanwhile the 
impact is particularly severe at 
the net attributable level, where 
earnings are halved for the first 
six months. ~ 

Trident says that with the 


help of the new Belmont trans- 
mitter its ITV revenue per- 
formance has bettered that of 
the industry, and next month's 
10 ppr cent, rate rise follows one 
of 14 per cent, last February. 
On balance the market took a 
positive view yesterday, wilh 
the shares lp higher at 23!p. 
The yield of around 13 per cent, 
provides a prop, and despite the 
Australian losses the dividend 
should just about be covered 
this year. 

See also Page 15 

Weir Group 

The Weir Group's forecast of 
a “ considerable improvement ” 
in profits has turned out to 
mean £3.07m. pre-tax after six 
months, against £1.17ra. a year 
ago and £3.02m. for the whole 
of 1974. So the shares rose 4p 
yesterday to 63p for a jump nf 
□early a quarter this month. 
Weir was particularly badly hit 
in the first half of 1974 by the 
three-day week, .which cost at 
least £700.000. Orders generaily 
have held up in real terms, par- 
ticularly in the major pump and 
steel castings divisions. Overall, 
the group is forecasting about 
£6m. for the .year, which 
together with recent news of 
£30m. orders in the Gulf, might 
provide just the sort of back- 
ground for a rights issue. After 
all. end 1974 tangible net 
worth of £17.5m. compares with 
debt of about £30m.. up roughly 
£2m. this year. The yield is 
now 9.6 per cent, and the grout* 
might have to think about a 
more progressive dividend 
policy since there has been no 
increase for several years. 

See also Page 14 

U.S. accounting 

The debate about inflation 
accounting has moved on to an 
international level. In the U.S-, 
the . Financial Accounting 
Standards Board published an 
exposure draft last December, 
which was very much like our 
own dear SSAP 7. The discus- 
sion period was scheduled to 
end next month.-— but now the 
SEC has intervened, with a call 
for adjustments to stocks. 
“ productive capacity ” and 
sales costs on the basis of 
replacement values. This 
information would only have 
the status of a footnote, and. 
io view of the shortage of suit- 
able indices. It may not have 
to he audited. The SEC is 
allowing public debate on. its 
suggestions to extend to next 
January, and it may he that its 
prime aim -is to broaden the 
debate,- rather than simply to 
challenge the FASB’s sugges- 
tions. 


MP’s crockery protest 


FINANCIAL TIMES REPORTER 

THE STORM over the House of 
Commons controversial order 
[nr German tableware continued 
to sinuner yesterday, but with 
nn-one quite knowing whether 
the contract can be rescinded. 

Four MPs from Staffordshire, 
the heart of Britain's pottery in- 
dustry are trying to halt t he 

£20.000 order placed with the 
German company Rosenthi to 
supply the Commons with 
crockery. „ 

Mr. Robert Cant. Labour MP 
for Stoke-on-Trent Central, hopes 
lo lead a delegation to urge Mr. 
Peter Shore. Trade Secretary, 
to stop tbe deal. 


Twn memhers nf the Cnmmnns 
catering sub-committee which is 
thought ttr have approved the 
cointracl. Mr. James Dunn. 
Labour MP fgor Liverpool Kirk- 
date and Dr. Reginald Bennett, 
Conservative MP for Fa reham, 
are on. holiday. 

The third member Mr. Clement 
Freud. Liberal MP For Ely, has 
left for a week's visit to the U.S. 
and the Commons catering 
manager Is also on holiday. 

Mr. Cant said: “I understand 
the deal hus not been clinched. 
I am writing to Mr. Dunn sug- 
gesting that if this deal can be 
stopped, tben it must be.” 


■ ■ . . ‘ « 

Russia aids Euro-loan to Turks 


ST MART CAMPBELL AND DAVID LASCSXES 




Weather 


U.K. TO-DAY 

MOSTLY dry with sunny spells. 
Cloudy with coastal drizzle in 
parts or N.W. Scotland. Warm. 
London, E-. S.E., Cent. S. and 
Cent. N. England, E. Anglia, 
E. and W. Midlands 
Early fog patches, sunny 
periods. Wind variable, light- 
Max. 25C f77F). 

N.E. England, Borders, Edin- 
burgh, Dundee. Aberdeen. Cent. 
Highlands, Moray Firth 
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Cloudy, sunny spells. Wind W., 
light. Max. 22C (72Fj. 

Channel Isles, S.W. England, 
S. Wales 

Sunny spells, coastal mist. 
Wind variable, light. Max. 23C 
I73F). 

N. Wales, N.W. England, Lakes, 
l of Man, S.W. Scotland, Glasgow. 
N. Ireland 

Cloudv. coastal fog. Wind W.. 
light. Max. 22C (72Fi. 

Argyll, N.W. Scotland 
Cloudy, coastal- drizzle. Wind 
W - moderate. Max. 16C 181F). 
N.E. Scotland, Orkney, Shetland 
Cloudv, bright intervals. Wind 
W.. moderate. Max. 16C 1 61 FI. 
Outlook: Little change. 
LIghting-up: London 20.30. 
Manchester 20.43, Glasgow 20.57, 
Belfast 21.02. 
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THE SOVIET UNION is directly 
helping -to arrange a major 
Euromarket loan for Turkey in 
which is believed to be an 
unprecedented move. - 

The Soviet Bank for Foreign 
Trade is to be co-manager for 
a SI 50m. loan for Botas. a sub- 
sidiary of the Turkish State oil 
company. The money will go 
towards building a $500 m. oil 
pipeline between Kirkuk in Iraq- 
and the Turkish Mediterranean 
port of Iskenderun. 

The Turks are understood to 
have approved the Soviet bank's 
participation. 

So far as is known the Soviet 
Bank Tor Foreign Trade bas 
never before been co-manager of 
a Euromarket loan. Indeed it 
has only very rarely participated 
in sucb loans. This baa led 


Euromarket banks to believe that 
there may be a major political 
element in Soviet participation 
in this case, linked to Turkey's 
uncertain relations with the U-S. 
as a result of the move. by Con- 
gress to ban arms sales s to 
Turkey. Turkey retaliated '^by 
taking over control of U.S. bases 
there. 

The loan has beta a talking 
point in the Euromarket for 
some time, with speculation 
centring on the possibility that 
the tension between Turkey and 
the U.S. could prejudice its 
success. However, the lead 
manager of the loan, Merrill 
Lynch Brown Shipley Bank, -is 
partially' owned by an American 
house, while two American banks 
are among the ' to- managers. 
Over two-thirds of the total 


has been pre-underwritten by the 
managing baziks. 

The maturity of the loan is 
five years and the margin offered 
over inter-bank rates is 1£- per 
cent. In addition to. this, how- 
ever; participants are offered 
unusually large front-end fees. 
These range from i per cent, 
to t per cent. 

Tbe loan reflects the Russians' 
growjng activity as lenders in 
the Eurocurrency markets, a 
natural, consequence of their 
improved balance-of-payments 
position and their ability to 
obtain heavily subsidised credits 
from the West. 

Tbe Russians have been giving 
the Turks economic assistance 
for several years, including aid 
totalling nearly S500m. 'and a 
steel works at Iskendenm. 


Continued from Page 1 

Agreement on Sinai lines 


essential by Israel at Urn- 
Hnshiba. will be manned by 
Israeli personnel under Ameri- 
can supervision. 

Egypt will have a similar one 
on the Western side of the 
passes. At least two more “ early 
warning " posts within the 
passes (both passes will be in 
the buffer . zone), will be 
manned exclusively by American 
civilians, and there will be a 
number of automatic, unmanned 
installations under U.S. super- 
visiou 

Tbe agreement now being 
worked out pivots on the Ameri- 
can presence, however small, in 
these passes, which are tbe 
gateway both to Israel and the 
Suez canal. 

The presence of the 100-200 
American civilian technician* 
will bave to be approved by 
Congress. Thus, though Egypt 
and Israel may initial a drait 
agreement by the end of Ibis 
week, ibis cannot be formally 
concluded and signed until and 
unless Congress approved the 
stationing of tbe American tech- 
nicians. 

The earliest date of signature. 


If all goes well in- Washington, is 
likely to be arouud September 
20 (whether signing would take 
Place somewhere in Sinai or:in 
Geneva is another unresolved 
but minor point). 

Meanwhile, in an effort to pre- 
pare the Israeli public for the 
withdrawals which will take 
place. Israel’s elder statesmen 
and minister without portfolio, 
Mr. I. Galili, this morning 
repeated that the proposed agree- 
ment with Egypt does not entail 
any obligation regarding Syria. 

Nevertheless, it is unofficially 
learned that Dc. Kissinger, has 
assured President Assad that 
there will also he talks in 
Damascus in the near future, 
even though the Americans 
appear to agree with Jerusalem 
that there is little territorial 
and political room Tor 'any 
interim moves en that- front 
However, the Israeli Government 
appears to be ready to make' at 
least token concessions. 

Michael Tlngay. in Alexandria, 
reports: Egypt appears to be prfr 
pared to make qualitative coit- 
ccssions which would have been 


unthinkable when Dr. Kissinger’s 
last shuttle failed in March. 

Well informed sources believe 
that Egypt will permit Israeli 
soldiers to work within -Egyptian 
territory on the access routes to 
the Abu Rudeis oil fields in 
Sinai and in the Urn Khufigeiba 
early warning .station which 
stands almost 3,000 feet high 
overlooking the access route into 
the vital Gidi pass. 

Egypt will be able to assuage 
domestic opposition to .such con- 
cessions with its yet' to be con- 
structed parallel early wanting 
station between the Khatmiah 
pass and tbe Bir Gafgafa Israeli 
Air Force base. 

Alexandria has in the past 48 
hours seen ‘ a mounting of 
propaganda activity . presenting 
the coming settlement as a 
purely military agreemenL . 

For the first tim.e since the 
October war an extended, tem- 
porary peace in the Middle East 
looks likely. Egyptian .sources 
are confident that Syria’s Presi- 
dent Hafez Assad has no choice 
but to sit back and accept the 
coming agreement. 




Planned accomplishment 


Fairview continues to be one of the foremost 
house builders in the residential sectoFand is 
making an ever increasing contribution towards 
the urgent need fornew homes in London and 
the Horne Counties. 

CXir commitment to a policy of producing -Tow 
cost housing in London and the CoriHhtfterBelt 
but stffl within the financial limitations . of first time 
buyers, has certainly been vindicatecLThis is 
evidenced by the fact that even in today's 
climate of.unprpcedented difficulties, We are 
continuing to produce and sell our homes at a 
most gratifying rate resulting from the first class 
value they represent at our current safesprices. 

TTbs ever increasing aspiration to home ownership 


in lew cost housing 

is an encouraging endorsement of today’s aware- 
ness that the security of one s own home provides 
also an Investment which protects arid safeguards 
against the effects of inflation so evident today. 
These ever appreciating trends ensure corrtriutng 
demand from famines seeking trior first home, 
fpririe high standard, low cost housing, produced 
by Fairview. 

Consequently, we would strongfy urge any 
would-be purchaser seeking anew home to 
contact ourSafes Department soon, before the 
pressures of inflation and greater demand ‘ 
precipitate higher prices. . 

Fairview Estates Limited, Enfield, Middlesex. 
Telephone: 01-366 1271 



Registered at Ok Ofece. Pnoteff by St. Cleaeats. Prew Ufi. tor aod trabtatad 
by the ' Financial tones Ltd., Bracked Book; Cannes Street. London EC4P am* 

V ' \ © Tte Financial Tudcb Ltd 1375 - 






